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The Annalist Barometer of Business 
¥ 


Finance: 
Federal Reserve Ratio . ... . 
Money Rates in New York: Call 
Time 


Production: oe ae 
Unfilled Steel Orders . . .... . ... 7,290,509 Tons 
Pig Iron Production, Daily . . . . . . = 118,252 Tons 
Building Permits in 151 Cities. Amount, $319,134,433 
Commercial Failures: 1,520. Liabilities, $51,491,941 
Week Ei May 19 


Prices: - 


Stocks, (Average of 50 issues) . . .. . 85.78 81.25 
Bonds, (Average of 40 issues) . . . . . 78.06 77.55 
Annalist Food Cost of Living .... . . . 180.866 





Transportation: 


= or Date. 1923. | Serren 





Revenue Car Loadings: 
Year to date.....................{Jm.l-May 12] 17,029,946 | 
er se 974,531 | 
Grain and grain products 5 31,997 | 
Coal and coke “a 190,460 | 14 | 
Forest products - 74,424 | 56,01 
Manufactured products......... 588,342 | £7¢ 
Car shortage 2d. Qr. May 23,761 | 20 
Per cent. of freight cars serviceable May 1 90.8 90.0 
Per cent. of locomotives serviceable.. : ” 78.0 | 75.9 
Gross revenues.............0.....-++-| March | $535,541,431 | $442,954 
Eupenses and taxes...............+ - $451,972,958 | $408,02. 
Rate of return on tentative valuation: 
Ce ee oo 5.13% | 
Current month........... ‘accurate | March 5.84% | 
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ADVERTISEMENTS. 


Try this 
MeO boss FREE 


It will save you time sorting and locating papers 





Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electnc fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 

sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 
teresting, illustrated folder, “How to Get Greater 
Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk efficiency 
you ever bought. 


ROSS-GOULD CO., 


N. 10th Street, St. Louis, Mo. 





























Equipment Trusts | 


(Philadelphia Plan 


Baltimore & Ohio | 


5% Certificates—Due 1929-36 





Chicago, Milwaukee & St. Paul | 


Due 1928-37 


»%o Certificates 


Illinois Central 
Due 1934-36 


5% Certificates 
Virginian Railway 


5% Certificates—Due 1937-38 


Prices on application 


The National City Company 

Main Office—National City Bank Bldg., New York 

Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes Acceptances 
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QUIPMENT TRUST To File The Annalist | 
E CERTIFICATES 


for reference purpose 
| 


of America’s great rail ™ 


road systems afford a max 
anaes made of | 


imum of safety at a good 
rate of interest. The fol 
lowing issucs, in our opin 
ion, constituie two choice . 
investments of this type strong cloth, lettered in 
gold, may be obtained 
for $1.50 which will 
adequately hold 26 is- 
sues and keep intact 
valuable statistics and 
other vital data con- 
tained in each issue of 
The Annalist. 


The 
ANNALIST 


Times Square 


Pennsylvania Railroad 
(ieneral Equipment Trus 

) Certificates 
liue Serial! 1¥20-1036 


To yield about 5.25% 


Chic., Milwaukee & St. Paul 
Equipment Trust ' 
Certificates Series C 
Due Serially 1025-1048 


To yield 5.65% to 5.48% 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 8. La Salle St., Chicago 
Cleveland Philadelphia Boston St. Louls 


Buffalo Detroft Scranton Pittsburgh 


























A BRITISH BOMB PROJECTOR 


| Trench Warfare 
in the Wortd War 


The illustration is one of many 
contained in The New York Times 
War Volumes showing engines of 
destruction in use in the World 
War, in the trenches, on the sur- 
face, in the air and under the sea. 
These volumes (twenty in all) give 
the complete history of the war 
from its beginning to the end. 
Vivid scenes are described by par- 
ticipants. Addresses that had a 
bearing on the acts of nations are 
printed in full. Published while 
the war was in progress from au- 
thentic sources. 


Che New York Times 
War Volumes 


Published by The New York Times Company 


Times Square, New York 


Cash prices: Full morocco, $95; three-quarter leather, $76; buck 
ram, $63.33. May also be purchased on easy-payment plan 
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Offices 
Telephone Bryant 
Times Building..... 
Times Annex 
Wall Street 
Downtown... 


1,000 


Times Square 
229 West 43d St 
.-165 Broadway 
7 Beekman St 


ere 137 West 125th Street 
Brooklyn 300 Washington St. 
Washington.. 717 Albee Building 
eat 120 Boylston St. 
Chicago...... 1302 Tribune Building 
Detroit Ceee 701 Ford Building 
OE eee 401 Globe-Dem. Building 


San Francisco. 742 Market St. 
Los Angeles.... 11 Times Building 
London..12 Salisbury Squar Advertising 





95-94 Chancery Lane and 125 Pall Mall 
Paris..Au Matin, 6 Boulevard Poissonniére; 
Tel. Pergére 5229 Advert 24 Bivd. 
des Capucines and 5 Rue | tine, {me 


GEE, 6 2.0decnns ooesekl JOG stras 
Roeme..Palazzo Ginnetti, Corso Umberto 481 
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The Forces and Trend 





EVEN more months 
of prosperous busi- 
ness, with firm or 
rising wholesale 
prices, with manu- 
facturing activity 
continuing at pres- 
ent high levels, 

but with a security market either 

stationary or declining, is the out- 
look for the remainder of this year 
as forecast by The Annalist Busi- 
ness Index Line which now, for 
the second time since its initial 
pulbication, may be put to the test 
of comparison with actual events. 

The forecast indicated by the In- 
dex Number for March and now 
substantiated by the Index Num- 
ber for April, which is just at 
hand, is that sound investment se- 
curities reached in March what will 
prove to have been the highest quo- 
tations of the long bull market 
which began in August, 1921. In 
March the average prices of forty 
investment securities ranged be- 
tween 111.8 and 115.7; in April the 
same shares made an average 
range of 108.6 to 112.5. If the 
forecast be correct, these March 
prices will prove to have terminat- 
ed the major up-swing. This is not 
to say, of course, that the move- 
ment of prices will be immediately 
or steadily downward or that there 
may not be rallies of greater or less 
degree and frequency. [t may even 
be that in the near future the aver- 
age quotations will approach again 
those of March, but accurate ful- 
filment of the forecast should 
leave the March figures marking 
the peak of the great bull market 
of 1921-22-23. 

Based upon this showing, the in- 
dications for business are as out- 
lined in the first paragraph. While 
these indications foretell a consid- 
erable period of prosperity ahead, 
they, nevertheless, mark also the 
termination of this period and ful- 
filiment of the forecast should find 
business turning away from pros- 
perity and toward the usual follow- 
ing decline about the beginning of 
the New Year. 

Designed to forecast the long- 
time trends of the security mar- 
ket and the movements of the so- 
called business cycle, the Index 
Line made its first public forecast 
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AVERAGE PRICES OF FORTY 
INVESTMENT STOCKS 





1922 1923 


jem BUSINESS INDEX LINE 
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A Year of Business Index Numbers 








-~Stock.- 

Month. Index Number High. Low 
ME i atiarn Huan 6 visa 182.2 105.7 101.8 
fT RECEP OCCU re ee 174.4 106.1 100.7 
ee oe mre 162.3 108.0 103.8 
0 OER ro 163.8 111.2 106.7 
ee 173.3 114.6 108.3 
ee 174.7 1T6.4 109.1 
ee eee Te 157.5 113.5 106.4 
December ........0.0. 134.0 110.9 107.2 
0 er 115.5 110.8 107.5 
EO rere 104.5 113.6 108.7 
| rere 95.1 115.7 111.8 
MME v0. é src cen mae ated 86.2 112.5 108. 

in November, 1920, when it gave connection with the forecas 


the indication that the long decline 
in the security market would end 
the following month and would be 
followed by increasing business and 
speculative activity. It was not 
until August of the next year that 
security prices started the long up- 
ward rise which the Index Line in- 
dicates is now terminated and, to 
this extent, the line may be charged 
with having anticipated the event. 
However, reference to the chart 
will show that the difference be- 
tween the low points established in 
December and August was slight 
and the latter might fairly be called 
a second bottom in the sense that 
students of the security market are 
accustomed to look: for a secondary 
top following the termination of a 
long upswing. 

One point requires emphasis in 


outlined. This is that The A1 
ist Business Index Line is ent 
empirical in construction, 
and is presented by The A: 
only as a contribution towa1 
solution of the problem of ac¢ 
business forecasting. No clair 
made for it, other than that 
terically it has been accurate 
the past and not inaccurate ( 
sole occasion that it function 
the columns of The Annalist. 
offered now for the informa 
and study of Annalist readers y 
no assurance of its accuracy 
yond that which its own 
seemingly warrants. 
Soundly interpreted, the 
signs of hesitation in business of 
fer no contradiction to the Inde» 
Line’s forecast of prosperous bu 


ness for the rest of the year; while 
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ription Rates 


One Three Six 
Year. Mos. Mos 


$5.00 $1.25 $2.& 

5.50 1.40 2.75 
stpaid). 6.00 1.50 3.00 
es, 10 Cents 


26 Issues, $1.50 


i-class matter March 
Post Office at New 

} under Act of 

h 3, 1879 














Ten Cents 








in Business 


and more 
affirmative 
It has been 
the mass of published 
hows, to misinterpret the 
as a whole, and it will 


ntrary other 
factors of 


support it 


while to consider where 
the error has come in 
or six ago it 
ite apparent that busi- 
rapidly nearing an infla- 
ak which would be fol- 
ckly by the traditional 
th all the various painful 
forced defla- 
s pretty well understood 
tudents of the business 
although economic fac- 
the actual limiting ele- 
the progress of business 


weeks 


ments of 


rise and development of 
ms were essentially 
ii—that they were due to 
ment of something akin 
phychology ” in business, 
erating rush culmineting 
am such as is illustrated 

ft gathering of a crowd 
réet fight. An economic 
crusade against giving 
petitive instincts free rein 
booms has been under 
ince the President’s Con- 
Unemployment, two 

But no one really ex- 
isiness men generally to 
warning, and the recent 

of a peak and follow- 

pse in the business boom 
on the conviction that 
inevitably follow 
unconsidering 


psy- 


would 
headlong, 


sitation of business dur- 
few weeks‘should be 
not the slump after a 
the natural and proper 
reflection that follows 
ape from a sudden dan- 
as is daily becoming 
r, the present hesitating 
business is—or need be, 
merely a pause for the 
rudent shaping of a safe 
perous forward course, 
t has never happened before 
lly enough disturbing to 
when it actually does 
And the sight of business 
al acting on the advice of 
mist preachers, and pull- 


tinued on Page 728 
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Stocks 





HE week’s events in 
the stock market 
had not yet recovered 


its equilibrium from 
the shock of readjust 
the 
decline 
records for 
price 


ments caused by 
twelve-point 
New 
the 
very closely approach 
ing the lows of last November were es 
tablished early in the week. There was 
some robust recovery toward the latter 
part of the week, but stocks continued 
to exhibit hesitancy and irregularity 

and strength as devel 
hunters or 


low 


year and 





Such activity 
oped came from 
from those who had sold for 
and were anxious to cover 


bargain 
the decline 
There were 
reports of severe losses by several pools 

Selling has been of three kinds: first, 
speculative selling for the decline; sec- 
ond, protective selling; and third, actual 
liquidation of stocks. When the decline 
started, speculative, selling predominat 
ed with protective selling second in im 
portance and very little actual liquida 
tion. This order has been reversed. No 
doubt the liquidation has put the market 
in a much stronger technical position 
than it was at the middle of March. 
There appears to be little doubt that 
the declines which have taken place have 
just about shorn the excess in 
market values created by the enthusi 
asm of speculators and investors alike 
for conditions as they were in the first 
quarter of the year. 

The halt in new 
in all parts of the country had consid 
erable effect upon the shares of cor 
porations engaged in this industry 
Practically all of them touched 
low records for the year. A close watch 
is being kept upon the oil stocks, mainly 
because they have played such an im- 
portant part in the markets of the year 
Of course, the principal deterrent to 
further advances at the moment is the 
overproduction of oil in California, and 
strenuous efforts are being made to rem- 
edy this by contro! of production and 
pinching in of wells. Daily figures show 
a drastic decrease in output in conside 


away 


construction work 


new 


Special Corre spondence of The Annalist. 
TORONTO, May 26 
“N encouraging feature 





1 of the industrial sit 
uation is the further 
improvement that 
marked the iron and 
steel industry in 
April. In both iron 
and steel, production 
was in excess of any 


month since Novem- 
Total output of pig iron was 


over the pre 


ber, 1920. 


83,877 tons, an increase 
vious month of 28% per cent. and ove! 
April, 1922, of 157% per cent. In May 
of last year production was only 23,000 
tons, the lowest monthly record touched 
for several years. Two additional fur 
naces were started up in April, making 
the total active nine and inactive eleven. 
Production of steel ingots and castings 


was 92,598 tons, an increase for the 
month of 3,510 tons and over April, 
1922, of 70,663 tons 

Indications are not wanting of a 


further improvement in the iron and 
steel industry. A good deal of bridge 
work is in prospect and more large of 
fice buildings are in course of construc- 
tion than in the last year or two. A new 
bridge is to span the Niagara, and in 
the last week or two a contract was let 
for the construction of a bridge across 
Burrand Inlet, connecting Vancouver 
and North Vancouver, the cost of which 
is estimated at $1,350,000. It is under- 
stood that American capital is inter- 
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Range of Stock Market 
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In the upper portion the black line shows the closing average price of fifty stocks, half 


industrial and half railroads 
daily average price of the 
figures for twenty-five rails 


twenty-five 


The black area shows for each week the highest and lowest 
industrials, 
In the lower portion the black area shows total] weekly volume 


and the white area the corresponding 


of sales and the white area weekiy volume of the fifty stocks used in the preparation of 
this chart. 








Shares Sold on the New York Stock Exchange 


Week Ended May 26, 1923 
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The Week 


ested in two or three of the large office 
buildings that present in course 
of construction in Toronto. New build 
ings authorized in fifty-six Canadian 
cities in April had an estimated value 
of $17,544,061, compared with $8,544,228 
in March, and an increase over the cor 
responding month a year ago of $3,496,- 
The automobile industry continue 
active. Durant Motors Limited of Can- 
ada, a subsidiary of the American con 
cern of similar name, shows a surplus 
of $85,627 as a result of its first year’ 
while its production is about 
one hundred cars a day. 


are at 


863 


operation, 


The improvement experienced by the 
cotton industry in 1922 is reflected in 
the annual statement of Canadian Cot- 
tons, Ltd., covering the fiscal year end- 
ing March last, net sales amounting to 
$10,742,480, compared with $8,233,278 
the previous year, while the operating 


income was $604,142 against $575,227. 
Despite keen competition experienced 
from American and British mills, net 
earnings applicable to common stock 
were 11.80 per cent., ‘compared with 
10.01 the previous year and 9.56 per 
cent. two years ago. A marked im- 


provement was experienced in working 
capital, the amount standing at $3,256,- 
495, against $1,321,961 at the end of 
the previous fisca] year. 

Manufacturers of woolen goods are 
much exercised over the 10 per cent. in- 
crease in the preferential tariff on im- 
ports from Great Britain, provided for 
in the recent budget speech of the Fed- 


1922 1921 

Monday 1,224,090 1,590,338 590,055 

Tuesday 1,361,360 1,366,263 779,942 

Wednesday 852,465 946,674 807,000 

Thursday 1,153,445 ; 1,025,585 539,305 

Friday | 1,060,870 1,205,375 519,325 

Saturday 595,982 637,721 Holiday 

Total for the week ... 6,248,212 6,771,956 3,235,627 
ation of the fact that the heaviest sea- spots in the market last week. One of 
on for oil production is now on. The them was to be found in the railroad 
future market for these shares is at- shares, which were moderately steady 
tracting much interest and did not decline to the low levels of 
There were, of course, a few bright the industrial stocks. Another cheerful 


Canada 


This week a 


manufac- 


. 

In 
eral Minister of Finance. 
deputation of seventy-five 
turers waited on the Minister and urged 
that the increase not apply to woolen 
goods, which they assert are being 
dumped by British manufacturers on the 
Canadian market at below cost of pro- 
duction. This is not the first time in 
the last twenty-five years that Canadian 
manufacturers of woolen goods have 
made similar protests. In one instance 
they succeeded in their object, but what 
will happen in the present instance is 
yet to be determined. All the Minister 
has so far promised is consideration. 
In the twelve months ending February 
there was a marked increase in the im- 
ports from the United Kingdom under 


‘the classification of wool and its pred- 


ucts, total value being $33,039,000, com- 
pared with $23,177,000 the previous cor 
responding period. Imports from the 
United States, on the other hand, fell 
from $4,855,000 to $3,611,000. 

The investigation which a special com- 
mittee of the House of Commons made 
last week into the cause of the recent 
advances in the price of sugar developed 
at times into a renewal of the charges 
of three years ago by the refineries 
against the Government in regard to its 
failure to concur in the promise made 
by the Board of Commerce when in con- 
trol of the price of sugar. Briefly, this 
promise was to the effect that if the 
Canadian refineries which had to sell in 
1920 at a price fixed by the controlling 
board appointed by the Government to 


Averages. 


development was the fact that at least 
three corporations which passed or r« 
duced their dividends in 1921 were able 
to resume payments to stockholders 
Considered as a whole, the sentiment 
as to the market is not at the 
moment a There is 
the same feeling toward certain stoc! 
as toward attitude of 
caution is prevalent, but there is ve1 
good evidence that, on the recent wid: 
breaks in the market, stocks were accu 
mulated by strong hands and that, 
consideration of the fact that they hav 
decline, ar 


stock 
pessimistic one. 


commodities; an 


experienced a twelve-point 
upswing from this decline amounting to 
at least three or four points on 
average is rather to be expected. 


the 


| Ereos a country as Great Britair 
d in such conditions as she find 
herself today, it is natural enough 
that King George should have sent for 
Mr. Baldwin as a successor to Pren 
Bonar Law. The mere calling for M: 
Baldwin represents no political leaning 
of the King, but Baldwin is the choic« 
of his party, and the Conservatives have 
chosen him because he is a man of great 
business aptitude capable of dealing with 
the economic forces bearing upon Great 
Eritain in these days. To have select« 
a man like the Marquis Curzon, whoss 
urrogance and self-secking characts 
tics are fully recognized, would } 
been to place in Downing Street an 
carnation of reactionary Toryism. Th 
L.aborites would have rejoiced to hav 


much delectable n:eat thrown at them. 
What Great Britain needs today 

statesman trained in commercial nd 
financial undertakings with practical 


views on taxation, putting the interest 
of trade before those of the landed”ven 
try. Great Britain depends for her fu 
ture development, and, at least for he 
restoration to pre-war prosperity, upon 
the expansion of her industries and not 
upon any showy remnants of feuda 

Mr. Baldwin will push his country’ 
terests in the great world of commerce 
and his fame will be measured acco 

to his success in that sphere 


protect the consumer would buy 
sugar in sufficient 
consumers an ample supply of the r 
fined article, the board would see that 
the refiners were protected against a 
falling market. This promise the Gov 
ernment of the day refused to 

ment, the result of which was a heavy 


quantity to insur 


loss for the refiners. In his evidence 
before the committee of the House re 
cently, Mr. J. W. McConnell, President 
of the St. Lawrence Sugar Compar 


declared that, through the failure of the 
Government to implement the board’ 
promise, “ the savings of ten years of the 


refiners were thereby swept away.” It 
was intimated that the refiners had not 
yet abandoned hope of securing com 


pensation from the Government. 

The Royal appointed by 
the Dominion Government to investigats 
the charges that freight rates on the 
Great Lakes were controlled by a com 
bine has submitted its report, in which 
it finds that the Standard Shipping 
Company, which chartered space for the 
carriage of grain from Fort William 
and Port Arthur to Eastern lake ports, 
the Canada Steamship Lines, Ltd., the 
Great Lakes Transportation Company 
and the Mathews Steamship Company 
constitute a combination in restraint of 
trade and must be “unscrambled.” It 
furthermore recommends: 1. Supervision 
of rates by the Railway Commission 2. 
Clothing the Governor-in-Council with 
power to suspend coasting laws when 


Continued on Page 731 
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Bonds—Trend of 


HE bond market 
opened with the 
steady but somewhat 
inactive tone with 
which we have become 
familiar over a period 
of about a month. By 
the close, however, it 
hati east aside all its 
former lethargy and 
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definftely pursued a vigorous upward 
trend. The change, which first became 
noticeable on Wednesday, developed as 
the week progressed, and on Friday as- 
sumed a tone of strength such as has not 
been seen since last Fall. The main 
cause for these substantial advances is 
generally believed to be due to the note- 
worthy ease in interest rates as a result 
of a money flowing back to the banks, 
having been liberated through the grad- 
ual slowing up in industry and_the post- 
ponement of an enormous volume of con- 
templated construction. A good indica- 
tion of the volume of loanable funds on 
hand was given when the call money 
rate, after jumping to 5% per cent. on 
Monday as a result of the heavy with- 
drawals to meet the maturing Victory 
notes, declined to 4% per cent. by Tues- 
day’s close. These factors had been 
working toward a strong bond market 
for some time, but the highly unsettled 
conditjon of the stock market naturally 
resulted in a very cautious attitude on 
the part of investors. The more op- 
timistic tone in the stock market and 
the announcement by the Federal Re- 
serve Bank of its policy with regard to 
the discount rate and its practical as- 
surance that the present 4% per cent. 
rate would be maintained for some time 
to come, gave the necessary stimulus to 
start the buying movement. Advancing 
prices encouraged further buying and 
active trading developed in all classes. 
The steady demand for well protected 
securities, which has been in evidence 
for some time past, encouraged invest- 
ment bankers to place new offerings be- 
fore the public, which in some cases had 
been held in abeyance. The result was 
a larger total of new issues than usual 
and it is reported that their reception 
by the public was generally enthusiastic. 
One offering which commanded a great 
deal of interest was $4,500,000 Republic 
of Panama 30-Year 5% per cent. ex- 
ternal secured bonds, due 1953, at 97% 
and interest, to yield 5.65 per cent. Ac- 
cording to the advertisement of the issue, 
there have been allocated sums from a 
fund due that Republic from the United 
States sufficient to sustain the service 
on the new loan and retire it by matur- 
ity. Other interesting flotations included 
$7,000,000 Chicago, Rock Island & 
Pacific Railway Company 3-year 5% 
per cent. secured notes at 99 and in- 
terest, to yield 5% per cent. $4,500,- 
000 City of Los Angeles, Cal., 4% per 
cent. sewage disposal and fire protec- 
tion bonds, due serially 1924 to 1963, at 
prices ranging from 4.35 to 4.40 per cent. 
$3,000,000 Pacific Coast Joint Stock 
Land Bank 5s, due 1953, optional 1933, 
at 102% and interest, to yield 4.67 per 
cent. to the optional maturity. $1,000,- 
000 State of Massachusetts 3 and 3% 
per cent. bonds, due 1934 to 1945, at a 
price to yield about 4.15 per cent. $300,- 
000 City of Garfield, N. J., 5s, due 1925 
to 1939, on a 4.65 per cent. basis. $225,- 
000 Breckenridge, Texas, 5 per cent. 
school district bonds, due 1925 to 1956, on 
a 5%4 per cent. basis. $3,500,000 Kansas 
Gas & Electric Company first mortgage 
6s, due 1952, at 95% and interest, to 
yield 6.35 per cent. $1,000,000 Power 
Corporation of New York first mortgage 
series B 6s, due 1942, at 94% and in- 
terest, to yield 6% per cent. $280,000 
Cuyahoga County, Ohio, 5s, due 1925 to 
1944, at prices yielding 4.50 to 4.60 per 
per cent. $600,000. Polk County, Iowa, 5 
per cent. road bonds, due serially 1931 
to 1936, but optional May 1, 1928, at 
101% and interest, yielding 4.60 per cent. 

















Bond Prices—Average of + 








Total for the week .... 





Week Ended May 26, 1923 





| 1923 1922 

| $10,259,650 | $16,081,000 | 

| 11,989,750 16,411,700 | 
10,470,010 12,535,375 
13,996 350 16,817,100 
12,727,500 16,678,300 
5,149,100 6,125,950 
$64,592,360 | $84,149,425 





$59,582,650 


Par Value Sold on the New York Stock Exchange 


46.400 
574,45 

Zo0U 
12,781,650 | 
10,808,900 
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to the optional maturity. $3,500,000 Jersey 
Central Power & Light Corporation first 
lien 25-year series A 64s, at 97 and in- 
terest, to yield 6% 
City of Bridgeport, Conn., 444s, due 1924 


DRUGS By Henry C. 


work in which the 


from the nomenclature of chemistry, is 
Fuller for general 
searcely a human 
being, more particularly in the United 
States, to whom the subject of drugs and 
their derivatives appeals in vain. The 
mysteries of materia medica enthrall the 
imagination, and their possibilities have 
attention of men and wo- 
men even those without the evil inspira- 
sorgia. Mr. Fuller tells 
of the character of drugs and their uses, 
medicinal agents come 
from, and he dovetails a most readable 
account of the history of medicines and 
how they are prepared. And all this 
Mr. Fuller places before his readers in 
simple non-technical language and in 2 
way which will keep them engaged as if 
they were devoting their mental energies 
to a first-class novel. 

Readers of THE ANNALIST will no doubt 
find the chapter entitled “ Farming for 
peculiar interest inas- 
much as it elucidates the growing and 
distribution of drugs. 
of which little is known by outsiders, 


tion of Caesar 


book readers will have ample knowledge 
of an industry which is as liable to mu- 
tations arising from supply and demand 
as is any other widespread enterprise. 
Dr. Stockberger of the Department of 
Agriculture has recently told us that 
the production of drugs of high quality 
management, experi- 
ence in special methods of plant culture, 
acquaintance with trade requirements, 
and that it is a knowledge of the influ- 
ence of time of collection and manner of 
preparation of the constituents of the 
drug which determine its value. Small 
quantities of drugs produced without re- 


The Story of Drugs 


The Century Com- 


take an absorb- 
information, free 


It is a business 


of Mr. Fuller’s 


gard to these conditions 
poor in quality and 
dealers and manufacturers. 
portant to know that the con 
this country are more favorable 
growing of drug plants as 
dustry for well equipped culti. 
as side crops for general 
The description of the vari 
alcohol will be read with e 
tion at this time and 
find considerable matter 
on in the chapter headed “ Pai: 
der and Rouge,” and 
joiced to learn that they “ 
sidered deleterious to 
those who would possess 
which tradition assign 
will be good news to learn tt 
of henna involves scarcely 
An important section of the 
devoted to self-medication, 
application of simple remedie 
mon maladies is treated |} 
clearly. The chapter on 
Not Dope” introduces us 
a famous lawsuit involving 
drink which was said to cont 
siderable quantity of ca 
elicited, however, that 
impugned beverage contained 
grain of caffein, the 
Mr. Fuller tells us, that 
cup of good tea and about 
as is present in a cup of 
And so that popular drink 
bibed today in tremendous 
without harming the youngest 
We hope Mr. Fuller’s book 
an extensive circulation, 
cause it is highly interesting ar 
ative, but because it knocks 
a great many fallacies and 
aginings about drugs and 
acteristics. It is a 
book to read and will bear fr: 
readings by fathers and 
housekeepers generally. 


far 





to 1958, at prices ranging fro 
4.15 per cent. $385,000 Boroug! \Y 
bridge, Pa., 444 per cent 
per cent. $600,000 bonds, due at five-year 
to 1958, at prices yielding 4.05 p 
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Issues 














aturities. $2,000,000 Pennsyl- 
Power & Light Company 3- 
cent. notes, at 88 and interest, 
8 per cent. $1,000,000 New 
nsylvania Joint Stock Land 
jue 1953, optional 1933, at 
interest, yielding 4.55 per 
e earlier date; $600,000 City 
Neb., 20-year 4%s, at 102 and 


yield 4.35 per cent $500,- 
Portland, Ore., 4s, due 193 
prices yielding 4.35 to 4.40 


00,000 Hudson County, N. 
1946, on a 4.15 per cent. basis; 
of Zanesville, Ohio, 5 per 


lue 1924 to 


ices yielding from 4.60 to 


listrict bonds, 


nt. 

for municipal bonds was 
he attitude among dealers was 
tic than in some time. The 
attractive new issues for dis- 
trong but heavy competition 
rations of small communities, 
sell at prices yielding a 
n than is obtainable from the 
has kept prices as a whole 

much progress 
ere strong throughout the 
nder review and bstan- 
sre made by all issu rhe 
cent. Treasury Not were 
0% and the U. S. Treasury 
ed par several time It is 
to note that the First 4%4s 
ond 4s, which were about the 
Liberty list, scored the 
‘es. Some experts attribute 


to the fact that England can 
to this country with Liberty 
irrespective of market price, 
from that source naturally 

e obtainable at the lowest 


bonds were very active and 


gains were registered in the 

as well as in tl nder- 
issues. 

bonds, while 0 ac- 

the lead of thi tilroad 

ige obligations of t trong 


vere almost without excep- 


with the demand increasing 


vanced. 
1 toward higher levels was 
ral in the industrial list, as 


the attitude of investors 
cautious. However, it can be 
t the issues of unquestioned 
nearly all made _ substantial 
me of the convertible issues 
ivy gains in sympathy with 


ipated trend of interest rates 
ted in the foreign government 
ivances such as Queensland 7s, 
107%, United Kingdom 5s, 
amount to 104%, and Dominion 
s of 1931, up *% to 100%. 
of the list was irregular, as 

e program toward a settlement 
nt, and 
oincare 


ihr situstion was evit 

gnation of Premier 
the confusion. Price changes 
irection were of moderate pro- 
ind it is generally felt that the 
t is just waiting for some en- 
development before joining in 
move. French 7%s and 8s 
cally unchanged. Belgian 7%s 
to 102. Czecho-Slovak 8s 
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raction to 95%. Much interes> 


hown in financial circles in the 
loan to Austria, and specula- 
» the nature of its reception is 
definite announcement has been 
yet as to the form or the secu- 
t is generally expected to be 
long-term obligation, bearing an 
coupon and secured by pledge 


rities of several of the allied na- 
Whether American investors are 


accept the promises to pay of 


their late enemies remains to be 


ye 


is expected that the offering 
made in the course of a few 
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Money: 


Week's Price HKange 





Call Time Loans 

Loans 60-90 Days 
Last Week 5! 2@A 5! 4@ 5 
Previous Week 4'4@4 54 @5 
Year to date 6 @3'o | 534@4% 
Same week, 1922 5 @3's 44@4 
Same week, 1921 7'5@6!o 615 





THE POTENTIAL SUPPLY 


f i 1922 1923 






exten Ss 





Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve note 
liabilities combined. 


eon outstanding features of the 
money situation are the facts that 
money of all sorts is in ample sup- 
ply, that there is no evidence of string- 
ency in any quarter and that the 
rather unsettling events of the last 
month seem to put a quietus on any 
tendency toward inflation. Rumors that 
another advance in the rediscount rate 
was imminent have ended and, so far 
as actual banking statistics show, the 
financial condition of the country is 
sound and cou!d be subjected to consid- 
erable further expansion without dan- 
ger. 

There were sone moderate recessions 
in the open market rates for money last 
week, but this may be attributed to the 
fact that the liquilation in the market 
and in other direc‘ions brought a vast 
amount of funds back to the finan- 
cial district seeking re-employment. Of 
course, the moierate lull which has o« 
curred in trade activity released interior 
funds, ari these, too, are seeking eni- 
ployment at the going rates, and it may 
be said-that competition in this line is 
__heeoihing more aggressive each day and 
that, while the attitude of buyers of 
goods and services will in the long run 
control the future outlook of the money 
market, still at the moment the surplus 
is larger than it had been at possibly 
any other time this year. 

Call money rates fluctuated between 
the 4 and 5% per cent. figure, with 
the average considerably below 5 per 
cent. The lower rate attracted funds 
to the bankers’ acceptance market and 
many New York institutions showed 
preference for bank acceptances. Com- 
mercial paper was fairly active, but was 
absorbed as fast as ever, with the 5 per 
cent. rate most frequently heard for 
prime names, and with 5% per cent. 
generally paid for most well-known 
names. It has been pointed out that 
a lower rate than 5 per cent. for com- 
mercial paper can hardly be expected 
while the Federal Reserve rediscount 
rate remains at 4% per cent. 

The week’s report of the Federal Re- 
serve Bank warrants the reassuring 
statements given out by the Advisory 
Board. Rediscounts decreased $7,000,- 
000, offset to some extent by a reduc- 
tion in circulation of some $5,000,000. 
An increase in discounts at the New 
York Bank of approximately $8,000,000 
was noted, this, too, being offset in some 
measure by a mild contraction in Federal 
Reserve notes and circulation. There 
Was a very material reduction in the 
gold held by the New York Bank, 
amounting to a little more than $35,000, 
000, quite evidently a reflection of the 
redistribution of some of the gold which 
had worked back to this centre in the 
last two or three months. Taken as a 
whole, however, the figures do not in- 
dicate any very material change and 
certainly not such a change as to war- 
rant any apprehension whatever. The 
ratio of total reserve to deposits and 


Federal Reserve note liabilities combined 
of the System now stands at 75.6 pet 
cent. as compared with 75.3 per cent. in 
the previous week, and 77.5 per cent. in 
the corresponding week of 1922. For 
the New York Bank the ratio how 
stands at 83.1 per cent. as compared 
with 84.1 per cent. in the previous week 
and 85.2 per cent. in the corresponding 
week of last year. 

If one may take these figures as a 
criterion, it is a very fair assumption 
that open market rates for money will 
not show any material changes between 
this time and the turn of the half-year. 
It is evident that banking institutions 
are arranging new loans in a much more 
cautious manner than they were, say, 
at the end of February or March, and, 
naturally, this tends to swell the supply 
of available credits at the financial 
centres 

The investment field shows evi- 
dences of a healthy revival, after a long 
period of dullness and stagnation. The 
fact that $25,000,000 of the $130,000,000 
reconstruction loan to Austria will be 
floated in this country by a powerful 
group of bankers has revived enthusiasm 
in the investment field. No doubt this 
is merely the forerunner of a number of 
reconstruction loans which will be of- 
fered in the principal financial centres 
within the next two or three years. 

An interesting development of the 
week was the receipt of 60,000,000 gold 
marks from Germany, sent to this coun- 
try for the establishing of credit here 
with which the fourth series of Belgian 
notes will be taken up in a three-cor 
nered transaction. Gold continues to drib- 
ble in from other directions, too, and the 
total is now the largest in the history of 
the system, amounting to $3,093,300,000. 
This is the first time in the history of 











Range of the Call Loan Rate. 


the system that the gold stock has 
crossed the three-billion-dollar _ line. 
Since Jan. 3 the increase in the Federal 
Reserve System’s gold reserve has been 
about $43,800,000, compared with an in- 
crease of $132,400,000 for the correspond- 
ing period of 1922. The world’s chief 
financial problem now appears to be as 
to what is to be done with all this gold, 
and there are few international financial 
transactions which do not take it strictly 
into account. 

The statement for the week of the 
Bank of England shows a ratio of re- 
serve to deposits in the highest per- 
centage reached since the Spring of 
1920, in consequence of a declining loan 
account, which would appear to indicate 
a continuance by English home traders 
of recent activity. The proportion of 
the Bank’s reserve to deposit liabilities 
is now 20.27 per cent., as compared with 
19.44 per cent. in the previous week and 
20.15 per cent. a fortnight ago. The 
highest percentage since the war of the 
Bank of England was 23.53 per cent., 
on March 17, 1920, and the lowest 7.30 
per cent., on Dec. 30, 1920. The Bank’s 
statement reflects a decrease of £1,553,- 
900 in loans on Government securities 
and a decrease of £2,622,000 on loans on 
other securities. 

The determined efforts of France to 
contract her circulation and to keep a 
firm hand on the franc is reflected in 
further reductions in her paper cur- 
rency. Last week this reduction 


amounted to 305,935,000 francs, and the 
paper currency has decreased more than 
578,000,000 francs in the last fortnight. 
The amount outstanding is still above 
what it was a year ago, but the notable 
part of the statement is the fact that 
it is 1,436,000,000 francs below the high 
point of the present year 


Foreign E xchange: 





” Wee k’ - ; Range 








High Low Closing 
Pound Sterling y 6334 $4.6214) $4.6215 
Francs .| 6.67¢ 6.6lc | 6.6l¢ 
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The Range of Discount on Sterling and Francs 


oo pound sterling was calm and, 

at times, strong in the face of a 
change of British Premiers, mark- 
ing the resignation of Andrew Bonar 
Law and the elevation to the Premier- 
ship of Stanley Baldwin. Evidently 
the choice of the new Premier was heart- 
ily in accord with banking and business 
ideas in London, as well as abroad, for 
there was no hint of nervousness in 
sterling exchange and, as a matter of 
fact, on the day on which the announce- 
ment was made of Mr. Baldwin’s eleva- 
tion to the Premiership, sterling gaine4 
rather sharply. 

The other feature of the week was a 
smash in marks, which carried them 
down to 17 cents for ten thousand, or 
approximately 58,823 marks to the dol- 
lar, again establishing a new low record 
for all time for this currency. In 
other directions, the exchange markets 
merely marked time, with business at 
New York and other financial centres on 
an extremely moderate scale. 

England appears now to have com- 
pleted her selling for the establishment 
of a sufficient balance in this country 
o extinguish her forthcoming $80,000,- 
)00 obligation to the United States Gov- 
ernment. This has been signalized by 
a lifting of the pressure from sterling 
and moderate recoveries in that ex- 
change, amounting in the aggregate to 
approximately three points from the 
recent low figures touched when sterling 
apparently was under the pressure of 
dollar accumulation transactions. 

There is a good deal of speculation in 
the financial district, particularly among 
bankers, as to what effect the recen: 
shift in the balance of trade is going to 
have on the gold movement. Gold coi- 
tinues to come to the United States in 
moderate quantities, the shipments now, 
however, being intermittent: and very 
widely spaced. The interesting point 
arises, with the balance of trade against 
us, as to how long it will be before the 
redistribution of gold commences on : 
large scale. It is evident that gold will 
not return to England until sterling re- 
turns to par. The theory is quite widely 
held, however, that under present condi- 
tions and, in view of the wide and vio- 
lent swings sterling now and then takes, 
it would be a comparatively simple mat- 
ter for the British Government to ar- 
range sufficient purchases of sterling in 
the open market to put the rate back to 
par. In other words, it is the judgment 
of our financial community that Englan-l 
can recapture her gold at any time she 
sees fit, but that under present circum- 
stances this would possibly not be the 
best or most logical course to follow, and 
that such a development will be post- 
poned for many months, 


Week's Price Range 


Cotton: 














| High Low , on Crone | chee 
May | 28.85 | 26.90 | $1.92 
July | 27.47 | 25.40 | 27.13 |+1.70 
October | 24.88 | 22.92 | 24.69 |+1.59 
December . .| 24.38 | 22.52 | 24.23 |+1.53 
January.... .| 24.15 | 22.27 | 24.00 |+1.58 

| 24.00 | 22.38 | 23.82 |+1.40 


March 








LTHOUGH the cotton market wa 


nervous and erratic most of the 


week, the trend generally was up- 
ward, and the staple now has recovered 
approximately four cents per pound of 
its recent decline from the year’s level. 
Unsettled weather in the belt, the fact 
that restriction of mill activity does not 
appear to be spreading, and the further 
fact that some of the mill buyers, here 
and abroad, were protecting themselves 
against Fall operations by going into 
the market and purchasing the “ far 
distant ” contracts, all had effect on 
prices. Speculators were on the bea: 
side of the market and their efforts 
to repurchase cotton sold for the de- 
‘line was one of the factors of prime 
mportance in advancing quotations. No 
foubt these sales for the decline worked 
the market gradually into an oversold 
position and the sharp rally which oc- 
curred last week was the natural se- 
quence. There were other factors also. 
One was the advance in the stock mar- 
ket, always more or less related to the 
speculative interests in commodities; 
another was the elevation of Stanley 
Baldwin to the position of England’s 
Premier, a political movement of great 
satisfaction to the business and indus- 
trial faction of that country, which im- 
mediately started a buying movement 
by foreign spinners. 

Private advices regarding the position 
of the growing crop were not such as 
to create enthusiasm. The weather was 
too cool and there was too much rain to 
give the young plants a good start. The 
crop, as a result, is from three to four 
weeks behind normal conditions of this 
time of year. Under normal conditions, 
labor scarcity in the cotton belt would 
not receive the attention it has but for 
the fact that the acreage was largely in- 
creased and because of weather condi- 
tions more cultivation was necessary to 
free the fields of grass. This centered 
attention directly on the scarcity of labor 
and on the exodus of colored workers to 
the North, attracted by higher wages 
and the promise of better living condi- 
tions. This has aroused real apprehen- 
sion in the Southern States. 

The forthcoming report of the Depart- 
ment of Agriculture, to be made June 1, 
will no doubt have an important effect 
on the market prices at that time. The 
last three weekly weather reports reflect- 
ed generally unfavorable conditions, so 
that the initial average of the season be- 
comes important. The guesses which 
were made in the trade range from 70% 
o 72 per cent. 

A feature of last week was the revival 
of interest by foreign and domestic spin- 
ners in the new-crop cotton. Under 
present conditions, some of the more for- 
tunate of them are entirely finished with 
the old crop as far as the market is con- 
cerned; that is, they have sufficient raw 
materials on hand or on order to balance 
the orders for their finished products. 
The active inquiry for late Fall delivery 
of the new crop may not necessarily 
mean the resumption of forward buying 
of finished cloth, but it at least means 
that spinners are willing to take mod- 
erate chances at present prices for raw 
cotton, in the belief that they will event- 
ually get orders of sufficient magnitude 
to consume the purchases they are will- 
ing to make at this level. 

The general attitude toward the next 
crop is exactly the reverse of last year. 
Starting with May 1, 1922, the market 
advanced steadily and was up 5 cents 
by the end of June. Speculation in- 
creased with the advance, making both 
May and June a period of great activity. 
In the average season, this time of the 
year is apt to reflect: a quieting down 
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in many directions as the trade awaits 
seme definite line on the next crop. The 
next three or four months will be inter- 
esting ones in the cotton trade for sev- 
eral reasons. The most important de- 
velopment is the attitude of buyers 
toward finished products. The present 
lull in buying, psychological though it 
‘s, exhibited itself earliest in the textile 
industry, and the trade is disposed to 
the belief that it will be the first in 
which signs of resumption of buying 
make themselves manifest. In the next 
two or three months, the statistical 
position, indicating a small amount of 
American cotton left in August and 
September, will be borne out and con- 
firmed by the actual trade developments. 
There is the possibility also of a resump- 
tion of foreign buying on a large scale 
before the end of the yea Liverpool 
stocks amount to about 600,000 bales, 
compared with more than 850,000 bales 
in the corresponding period last year, 
while stocks of cotton on the Continent 
are little more than one-half the size of 
those at this time last year. 

Preliminary estimates of the coming 
crop, although widely apart, average ap- 
proximately 12,000,000 bales, in compari- 
year’s total outturn of 
This is largely because 


son with last 
9.751,817 bales. 
the acreage this year is 11 per 
more than that of last; but the new crop 
did not get a favorable start, is from 
three to four weeks behind and reports 
are commencing to filter into the finan- 
cial district and the cotton exchanges 
that the effects of the fight on the boll 
weevil were not as successful as was 
anticipated. Reports were last week 
that weevil was present in every State 
except Missouri, and was very active 
East of the Mississippi River, especial- 
ly in Georgia, Alabama and South Caro- 
lina. 


cent. 


Textiles: 


Week’s Price Range 








Close 








Spot Printcloths | Open 
39-inch 68-72s . ...| 11% 11 ec 
9%e | 10c 


3814-inch 64-60s 








CTUAL and prospective interruptions 

of activity in various business lines, 
reflected in the textile trades during last 
week, resulted in an even duller week, 
from the viewpoint of buying and sell- 
ing. than those which preceeded it. 

Trading in the cotton goods, except for 
some spotted buying of unfinished print- 
cloths and kindred fabrics, was almost 
altogether lacking. The recovery of 
cotton was to some extent responsible 
for this, although also contributing to it 
were the facts that no new prices were 
named during the week and that the 
merchandise recently priced, notably 
denims, was promptly sold up to capacity 
production. The stronger tone to cot- 
ton had the effect of strengthening the 
views of sellers of the gray cloths as to 
what prices should be. This resulted in 
slight advances in asking prices over the 
previous week’s close, but it also had 
the effect of making buyers mark time. 
Most of the actual selling of printcloths 
and sheetings was confined to second 
hands, whose prices were generally 
about an eighth under the mills’ asking 
prices. Spot trading in 39-inch 68-72s 
was done at 11% cents by second hands, 
ewith the mills asking 11% cents for 
their holdings. The same was true of 
88%-inch 64-60 printcloths at 9% and 10 
cents respectively. 

The uncertainties of raw silk prices 
had the same effect on purchases of the 
finished goods in the silk trade that the 
ups and downs of cotton had in tiat 
field. Buyers continued to act cautiously 
in their Fall operations, and they showed 
but little more liberality in ordering sea- 
sonable merchandise. As usual, the 
weather was held responsible. Japanese 
raw silks recovered somewhat during the 
week, and Sinshiu No. 1 closed at $8.90 
& pound, a rise of 15 cents. 

With the coming of warmer weather 





near the end of the week, jobbers and 
direct-selling importers of linens re- 
ported a revival of the call for colored 
dress fabrics. 

Burlaps went through another quiet 
and uneventful week. Further price de- 
clines were seen, both here and at Cal- 
cutta. Cables from that market, how- 
ever, told of a gradual cleaning up of 
“distress ” goods there, which was taken 
by importers here to mean that an up- 
ward movement in prices is not far dis- 
tant. Buying throughout the week was 
limited, but trading in goods for June- 
July shipment from Calcutta was active 
enough to encourage a belief that gen- 
erally better business was at hand. 


Iron and Steel: 








The Situation to Date 





End of April, 
1923. 
United States Steel orders, tons. 7,290,509 
Daily pig iron production, tons. 118,252 
Monthly iron production, tons 3,547,551 
Pig iron, Bessemer, at Pitts., ton. $31.00 








\ ODERATELY lower prices for iron 
and steel of all sorts were the 
this applied more 
schedules of in- 


rule last week, and 
particularly to the 
dependent producers, who are anxious to 
keep their mills at high pressure. How 
ever, it fitted in well with the plans of 
consumers, who are taking every ton of 
iron and steel which can be turned out 
There have been no cancellations of im- 
portance, and the pressure for deliveries 
by those who ordered products of this 
sort in the first quarter of the year is 
as insistent now as at any time 
within the last three or four weeks. To 
some extent the industry is running on 
the momentum gathered in the first 
quarter of the year, and new business is 
not coming in at a very satisfactory rate, 
but the industry, from the standpoint of 
new business, is more or less lifeless. 

Speculative buying in the first quar- 
ter of the year was almost nil. There 
is speculation as to the manner in which 
buyers are going to come into the mar- 
ket for iron and steel materials for the 
third quarter of the year. In two cf 
the principal industries using these prod- 
ucts buying is practically at a standsti!! 
at the moment until a more accurate es- 
timate of the future may be taken. These 
are the automotive industry and the pur- 
chasing of oil country supplies. If the 
peak of motor production was reached 
in the first quarter of the year, and if 
buyers are going to be hesitant in the 
balance of the year, this hesitation will 
result in scaling down their orders and 
will cause them to go forward at a 
greatly restricted pace for the balance of 
the year. However, there is yet no con- 
clusive evidence that the demand for cars 
in the coming Fall will not be as great 
as it was last Fall, when new records 
for production were established. 

It is not surprising that prcduction 
in the iron and steel industry has not 
yet slowed down and it offers further 
evidence that buying the first quarter 
of the year was on an unprecedented 
seale. As one large manufacturer de- 
clared last week, “no one is hungry for 
new orders in the iron trade.” Pro- 
ducers and consumers feel comfortable 
about sitting back for another month 
or so and awaiting developments in the 
general business situation before oper- 
ating schedules are changed or before 
heavy commitments are made for raw 
materials. The test of the industry, 
however, lies ahead. In some lines there 
are sufficient orders on the books to 
keep the mills going at a moderate pace 
for the balance of the year and most 
of them, the leader of the industry as 
well as the independents, are fully sold 
up to the turn of the half-year. The 
test will come when these orders are 
filled and new ones go on the books. 

The lessening of anxiety for new 
business resulted in moderate declines 
in prices. The composite price for pig 
iron, as compiled by one trade author- 
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vestigators the Kansas outturn is cul 
down 90,000,000 bushels. 

Much of the deterioration is due to a 
new plant disease called “take all.” A 
root disease of wheat made its presence 
known in Sedgwick County, Kansas. It 
is being investigated by the State De 
partment of Agriculture, and strenuous 
efforts are being made to prevent its 
spread. Altogether, prospects of the 
United States raising a large Winter crop 
this year are not favorable, and a rela- 
tively low yield per acre is forecast by 
practically all authorities. This, how- 
ever, is more than offset by the apa- 
thetic attitude of foreign buyers. One 
of the reasons for this attitude came to 


light last week, when.it was reported 
by cable that Argentina and India are 
both offering wheat cheaper in foreign 
markets than it can be purchased and 
shipped abroad from here, and this ex- 
terior competition is causing apprehen- 
sion in many quarters. 


Transportation 
| Pagising 4 figures on revenue freight 
car loadings show that they are 
continuing the steady advance over 
normal that has been in evidence since 
the beginning of the year. They now 
amount to more than 100,000 cars per 
week above the average of early Jan- 





uary, and exceed by 67,000 cars the 
previous high record of any correspond- 
ing week in the last five years. 
Paradoxically, increase of transporta- 
tion efficiency is shown by the lessened 
shipments of grain and grain products 
above the normal for the week. (See 
tabulation on cover.) The cumulative 
movement since the first of the year is 
74,264 cars above the normal, with the 
result that on March 1 of this year the 
amount of grain left on the farms was 
12 per cent. less than the average of 
the last four years. Differently ex- 
pressed, the railroads moved grain with 
such exceptional efficiency during the 
first two months of the year that there 

















was not enough grain left awaiting 
shipment to maintain the movement at 
the level of former years. The record 
indicates, also, that the farmers have 
sold their grain earlier than usual. 

Coal is moving in unusually large 
quantities. This is partly the result of 
an effort to recover ground lost during 
the coal strike of 1922, and partly the 
result of increased current demand on 
the part of the industries. The cumula- 
tive movement of coal this year has ex- 
ceeded that of the corresponding period 
of any previous year. 

The shortage of freight cars has de- 
clined steadily since the close of the 
harvest season last Autumn. 


The Forces and Trend in Business 


ing itself up in midcourse to take 
breath and consider where it was 
headed, has brought us the task of 
interpreting signs with which we 
have no previous acquaintance. 
This is the situation in which the 
comparative dullness of the stock 
market, some recessions in com- 
modity prices, a slackening in for- 
ward orders, the situation in the 
New York building trade, together 
with some minor signs, have been 
hastily, and it would seem mistak- 
enly, read as indications of the be- 
ginning of a pronounced decline in 
business. 

Equally possible, and much more 
reasonable. is it to take these signs 
as favorable indications. What is 
the real cause of inflated business 
booms? A headlong competitive 
rush without regard to limiting 
economic factors. What is the rem- 
edy against dangerous business in- 
flation? Caution—a cool estimate 
of the economic possibilities, and a 
restraining of the business surge 
within those limiting possibilities. 
This, it would appear, is all that 
has happened in the past four 
weeks. Business was on the point 
of rushing down a steep place to 
ruin: it has held itself back, and 
can now keep up on the highlands 
of safety. The turn is something 
to be thankful for, not an omen of 
evil. Business has ceased to be 
automatic, and has developed the 
capacity for intellectual control. 
Incidentally, it is perhaps worthy 
of note that the Annalist Business 
Index Line, which was devised in 
reliance on the former and tradi- 
tional automatic character of busi- 
ness expansion, shows in its pres- 
ent course that it is responsive to 
the new and unusual influences on 
the markets that have come from 
this phenomenal self-imposed cau- 
tion of the business community. 

Given the new cautiousness 
which is holding business back 
from excessive competition and 
from excessive commitments on 
long time advance contracts, the 
essential elements of the present 
business situation are favorable, 
and promise many months contin- 
uance of the present prosperity. 
The two main comparisons with 
1920 that have been used to su»- 
port forecasts of a slump— 
namely, the banking situation and 
the level of production, should 
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more reasonably be read as favor- 
able signs. In 1920, the banks 
were committed to the very limit 
of safety, and interest rates were 
high. Now, the exact contrary is 
the case. Loans have _ reached 
nearly the level of 1920, but there 
is a great reserve of credit still 
available, and rates are moderate. 
A seasonal rise in the money rate 
as Autumn comes nearer is to be 
expected as a result of the usual 
seasonal demand for accommoda- 
tion; but in face of the vast re- 
serves of credit still available, this 
probable rise must be considered 
nothing more than a normal sea- 
sonal change. 

Production indices have _ also 
been hastily, and it would seein 
improperly interpreted in making 
comparisons with 1920. After 
due seasonal corrections have 
been applied, these indices show 
that the present level of produc- 
tion is approximately equal to 
that of 1919, without making any 
allowance for the natural increase 
in productive capacity that ac- 
companies increase in population. 
In general, labor is more efficient 
than it was four and three years 
ago: outside of the building trades 
and some of the primary indus- 
tries supplying them, there is no 
evidence of serious labor inef- 
ficiency, and similarly labor turn- 
over has not reached any serious 
proportions. These statements 
are believed to hold good for the 
industry of the country in general, 
notwithstanding somewhat strik- 
ing, but nevertheless local excep- 
tions like those of the New York 
building industry. 

The fundamental conditions of 
prosperous business,—namel!ly 
high productive capacity, ample 
credit, moderate money rates, and 
large purchasing power supported 
by generally high wage rates, ure 
all present. It is, of course, true 
that some sections of the general 
buying public, notably the farm- 
ing communities, are less well off 
than consumers in industrial com- 
munities. It is true also that some 
parts of the national production 
are not nicely adjusted (owing to 
the lack of needed information) to 
supplying, without over-supply- 
ing, the particular markets on 
which they depend, Further, it 
is true that moderation at the 
proper time is necessary to avoid 
painful collision with the im- 
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movable economic limits to booms. 
But within these ample limits 
there is evident room for con- 
tinued business prosperity. Let 
business be cautious according to 
the evidence, not fearful accord- 
ing to hasty and ill-founded ia- 
ferences, and there is a good out- 
look ahead. 

It is characteristic of the 
present period of suspended juds- 
ment as to the future course of 
business that the various markets 
and commodity prices presented 
last week no marked changes (if 
we except a general strengthening 
in stocks) indicative of a definite 
trend. New York banks and loan 
companies moved to restrict loans 
on building enterprises, as a cor- 
rective to an inflationary move- 
ment mainly local to New York. 
The sessions of the Federal Re- 
serve Council with the Federal Re- 
serve Board in Washington at- 
tracted attention; but there was 
no tension, and the action of the 
Council in declaring that it saw no 
need of advancing  rediscount 
rates, and that it considered the 
business of the country on a sound 
basis dissipated any latent un- 
easiness on those scores. The 
weekly report of the Federal Re- 
serve Board, showing a_ record 
high gold reserve and a slight in- 
crease in the reserve ratio was 
wholly reassuring in its effects. 


ERMANY’S condition has be- 

come perceptibly graver, and 
therefore of more acute concern 
to the world at large, with the 
collapse of the mark and a lower- 
ing of the Reichsbank’s gold re- 
serve in a fashion that indicates a 
near financial collapse of the coun- 
try. In a swift downward plunge 
following announcement of Bonar 
Law’s resignation, the mark 
dropped to a ratio of 58,823 to the 
dollar. The Reichsbank gold re- 
serve had dropped on May 15 to 
841,911,000 marks. Paper marks 
issued had increased on the same 
date by an additional $89,679,000 
marks, making a total issued of 
over 7 trillions, in contrast with 
one and a half trillions at the time 
the Ruhr occupation began, in 
mid-January. This situation marks 
the effective end of the Berlin 
Government’s fantastic “ stabiliza- 
tion” experiment—an undertak- 
ing which the continuous emission 


of more paper currency was suf- 
ficient by itself to foredoom to 
failure. 

In a variety of. threatening 
ways, the consequences of Ger- 
man currency inflation are now 
coming to the front. Stabilization 
was undertaken in the~hope (a 
vain hope while paper inflation 
continued) of checking the rise in 
prices which threatened to end 
the submissiveness of the working 
populations. That purpose is now 
lost. Increase in paper wages wi!l 
be both useless and partly impos- 
sible, and the developing demand 
for wages on a gold basis will com- 
plete the debacle. With the rise 
of such a demand from any large 
part of the working population, 
passive resistance in the Ruhr will 
break down, and the entire sacri- 
fice will prove vain. 

Another aspect of the case, little 
noticed hitherto, is brought for- 
ward in the annual report on 
German economic conditions, is- 
sued on the 10th by the British 
Department of Overseas Trade. 
The report exposes the great in- 
flation of industrial, and espe- 
cially of metallurgical, plant equip- 
ment in Germany, for whose sup- 
port there is no adequate world 
market, and which therefore rests 
on a most shaky commercial basis. 


ANK of England ratio of re- 

serves to deposits, as shown 
by last week’s statement, reached 
the highest percentage since the 
Spring of 1920. The falling loan 
account appears to mark a defi- 
nite slackening of British home 
trade. The Bank of France re- 
ported an additional decrease of 
305,935,000 francs in the paper 
currency, making a reduction of 
578,000,000 francs in the past 
fortnight. 


USTRIA comes more promi- 

nently into American atten- 
tion with the announcement by J. 
P. Morgan last week that a syndi- 
cate organized by his company 
would underwrite $25,000,000 of 
the forthcoming Austrian bonds 
(totaling $130,000,000) to be 
guaranteed by Britain and other 
powers. The response of Ameri- 
can investors may conceivably be 
of some interest as an indication 
of what it may later be possible 
to do for the resurrection of Ger- 
many’s finances. 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 
WASHINGTON, May 26. 
NUSUAL prominence 
has been given to the 
status of the Republic 
of- Austria through 
the announcement last 
week by J. P. Morgan 
that his company, to- 
gether with a nation- 
wide syndicate in the 
United States would 
underwrite $25,000,000 of the $130,000,- 
000 Austrian loan which js shortly to be 
issued under the auspices of the League 
of Nations, backed by the guarantee of 
Great Britain and other Continental 
powers. 

Of special interest in this connection 
is an exhaustive review of “ Austria’s 
account with other nations since the 
World War,” prepared by Consul Carol 
H. Foster, at Vienna, which has come 
to the Division of Finance and Invest- 
ment of the Department of Commerce, 
of which Grosvernor M. Jones is Chief. 
This report, which deals with the ad- 
verse trade balance and the compensat- 
ing factors, was prepared after the most 
careful research, in the course of which 
many of the more prominent authorities 
on Austrian problems were consulted. 

Consul Foster finds that the total of 
compensating items during the period 
from 1919 to 1922 have equalled if not 
exceeded the total of adverse items—in 
other words that Austria has been able, 
as a result of so-called invisible items— 
to make provision against the excess of 
commodity imports over exports and 
other adverse items. Of course the fiscal 
situation in Austria is quite another 
matter, but the Austrian crown appar- 
ently has been stabilized since Fall at 
about 70,000 to the dollar, and the hope 
of those who are endeavoring to re- 
habilitate the Republic is that a balanced 
budget, deflation of currency and liqui- 
dation of former debts gradually may 
be brought about. A pretty clear idea 
of the ground covered in the study by 
Mr. Foster of the adverse trade balance 
and compensating factors is given by 
the following paragraphs taken from his 
report: 

“In the course of a little more than 
four years after the armistice Austria 
imported a round billion dollars’ worth of 
commodities in excess of its own exports. 
The usual way of accounting for the re- 
public’s ability to keep going in spite 
of this trade deficit is by reference to 
credits granted by other countries, ex- 
penditures of foreigners in Austria, 
Austria’s services for others under the 
heading of transportation, banking, &c., 
and transfer of capital wealth in the 
shape of industrial shares, &c. A satis- 
factory explanation has never been ad- 
vanced. 

“The aim of this report is to suggest 
a formula for studying Austria’s funda- 
mental problem of existence from the 
economic standpoint. In the course of 
continuous observation and wide reading 
about forty elements have been noted as 
playing, in the view of authorities writ- 
ing before and since the war, larger or 
smaller roles in the republic’s interna- 
tional account. Some of these are very 
important. Some are small at present, 
but are mentioned here because they 
have been given considerable weight by 
economic writers, and may grow in im- 
portance later, especially payments for 
reparations, interest on loans, and divi- 
dends on investments. All these various 
elements, according to net effect on the 
republic’s balance of accounts since the 
war, have been arranged in two groups, 
(a) adverse, and (b) compensating.” 

The trade deficit, it is pointed out by 
Mr. Foster, has been by far the great- 
est of the adverse items. The extent of 
Austria’s losses in exchanging commodi- 
ties with other nations is indicated in 
table No. 2, which accompanies this ar- 
ticle. Austria’s commerce, however, has 
shown a gaining tendency. More food 
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TABLE NO. 1 





considered necessary to attain an exact balance between 
items when there are so many unknown and indeterminate quantities involved 


Adverse and Compensating Items in Austria’s 


Balance of Accounts 
1919-1922 (In Millions of Gold Crowns) | 





oo Ee ae ne es ee 2,593 

Interest and amortization payments on foreign loans............... 44 
Payments on account of pre-war debts...........cccccccccccceccces 24 

Money and objects carried off by various Reparations Commissions. . 20 

Dividends, interest and amortization payments on investments in Aus- 

oe Ee REE ee Eee ee are 20 
Remittances to Austrians living abroad and for Austrian diplomatic 
ee UR APONON -QUDONE ooo snc 46 Stans Faas irda dock beesacuas 4.3 | 
Fees paid in other countries to protect Austrian patent rights and 
Ne SE IEE ooo ond sik ode ck scnacbaccsewecden Indeterminate | 
OD NN ona ccchensnbidtiadinntadadnatadesneece 2,705.3 | 
Capital wealth exported in the form of Austrian stocks, bonds, real 
ee I, CIO, Nia os bin do déiv ccs oiasiecne¥c¥ecesedesea 700 | 
Credits and loans by other Governments...............ccccccecceees 694 
EI a Sere 555 
Proceeds from Austrian investments in other countries.............. 300 
Ee a ene ene 230.6 | 
Depreciation of Austrian currency purchased in speculation or ac- 
MO TE OMUNORE OF BOOUB. oo 6.5. << oss cose dscccdccccee pet os lad arg 200 
UT 285 six datas tad ite acai piece opaS abe eid ee Sia Pia odoin cite uae 50 
a 2,729.6 | 
Note—The total of adverse items was probably greater than given here. It is not } 
adverse and compensating 
| 





TABLE NO. 2 








———-——Imports.——- 


Value in 

Millions 

Metric of Gold 

Tons. Crowns. 
ee ee 2,584,945 966 
ere 6,117,650 1,704 
| ee 8,228,257 1,700 
BE <x aoriccus 7,448,801 1,592 


on analysis and comparison with 1920. 





Austria’s Losses in Exchanging Commodities 


—-——_—Exports.—-——_— 


Note—The figures for the year 1919 represent the estimate by the Consulate based 
c L d The figures for 1920 
official statistics published by the Ministry for Commerce and Trade. 


, 1921 and 1922 and from 


Value in Austrian 
Millions Deficit in | 
Metric of Gold Millions of | 
Tons. Crowns. Gold Crowns | 
623,988 467 499 | 
1,375,420 936 768 
1,547,012 911 789 | 
2,116,196 1,055 537 | 
i 





has been grown at home. Fuel and raw 
materials have become easier to obtain 
abroad. Expanding markets for Aus- 
trian products have been located in con- 
tiguous or industrially undeveloped 
countries. The chief cause of loss has 
been depreciation. When this was great- 
est, as in July and August, 1922, ex- 
ports were most stimulated, and in- 
creased greatly in quantity, but not to 
the same extent in value. In the third 
quarter of 1922, for example, they rose 
over 60 per cent. in quantity but less 
than 20 per cent. in value. 

Discussing the other adverse items 
Mr. Foster says that they have been 
much less important than the trade 
deficit. Interest and amortization pay- 
ments on foreign loans were low as com- 
pared with those which will have to be 
paid in the future. So far as can be 
gathered from various budget estimates 
not more than 44 million gold crowns 
were paid from 1919 to 1922. 

Austria has not only been unable to 
repay loans, but also, judging by the 
amount of Treasury bills issued and 
their current exchange value, she fell 
behind on current expenses. Some of 
this was due to State purchases of food 
and other imports. New Treasury bills 
issued during the calendar year 1922 
totaled 2,406,607,000,000 paper crowns, 
of which 1,176,477,000,000 were issued in 
November. In December, 1922, however, 
a reduction of 2,465,000,000 paper crowns 
was effected. The average rate of ex- 
change (crowns per dollar) for Decem- 
ber, 1922, was 71,158. The average rate 
for the year was 37,068. The probable 
gold value of Treasury bills issued dur- 
ing 1922 was $55,460,000. 

In connection with Austria’s payment 
from 1919 to 1922 on account of pre- 
war debts, Mr. Foster says that about 
60 per cent. of all Government bonds are 
held by foreigners, but the Austrian 
Government after the close of the war 
and up to 1923 paid no interest to them. 
Thus payments, which according to the 
Peace Treaty ought to be made in gold 
or equivalent and would have amounted 
to about 100,000,000 gold crowns annu- 
ally, were postponed and have not af- 


fected the balance of payments. The 
amount of future payments on this score 
cannot be determined as yet. Gover! 

ment payments made to Austrian hold- 
ers of bonds in depreciated Austriar 
crowns were negligible in gold value, 
and in any case woulda not affect th 
balance of payments, as the crowns 1 

mained in Austria. 

Payments made to France fron 
to 1922 on account of private pre-war 
debts by transfer of ownership in valu 
able property and out of sequestrated 
Austrian property in France are put 
at not less than 7,600,000 gold crowns, 
and possibly 10,000,000; payments to 
England on private pre-war debts at 
from 16,000,000 gold crowns to 20,000, 
000. Since there have been no payment 
on account of pre-war debts made to 
other countries, Mr. Foster adds, total 
payments on the score of pre-war debts 
from 1919 to 1922 have totaled between 
24,000,000 and 30,000,000 gold crowns. 

Payments for dividends, interest and 
amortization on foreign investments 
since the armistice are commonly h¢ 
to have been insignificant, as depreci 
ation has rendered payment practically 
impossible. The ordinary course has 
been quite the opposite, and investo} 
have had to protect themselves by the 
outlay of additional capital. In thi 
connection, however, it is of interest to 
note that under the monarchy, payment 
in this category totaled about 350,000,000 
gold crowns a year. Some experts have 
estimated the republic’s share at one 
eighth of this sum, but it is probable 
that Vienna and the republic will be 
liable for more, though how much mors 
cannot be stated. In the future this 
item may again be a heavy burden. Up 
to 1923 it was at least 20,000,000 gold 
crowns, and possibly much more. 

Remittances to Austrians living in 
other countries, including private indi- 
viduals and diplomatic and Consular of- 
ficers, used to constitute a considerabl 
item. Since the war, remittances to pri- 
vate individuals have been small, for 
several reasons. Other countries until 
recently have been loath to grant Aus- 
trians ingress privileges; depreciation 
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ld 
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ha ctinguished Austrian abil 
nd the sending of such 
remit has been almost prevented 
nt restrictions. 
Of t pensating items, Mr. Foste1 
list vcalth exported in the forn 
tocks, bonds, real 
ency, &c., as the most in 
port e export of Austrian capi 
1 various methods, he be 
liev 1 700,000,000 gold crowns 
fo é i from 1919 to 1922 
A mong amples of these exports 
: pital cited are the trans 
‘“* Anglo-Oesterreichische 
Bar t “ Oesterreichische Laen- 
t nglish and French own 
of three factories lo 
ated slovakia, and the sale of 
Aust ind other shares to Italy, 
Belgiu any, the United States, 
and England. It wa 
recognized that Austria 
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persons in Austria, also under the head 
of “divers services,” is put at 70,670,000 
gold crowns, of which 66,400,000 was 
for railway transit freights, 3,520,000 
for passengers and 750,000 for Austrian 
river steamship earnings. Production 
of Austrian composers and authors given 
on a royalty basis is placed at at least 
10,000,000 gold crowns. Leasing Aus- 
trian houses, estates and _ shooting 
grounds to foreigners brings 8,000,000 
gold crowns, and the professional activi- 
ties of Austrians abroad, such as physi- 
cians and engineers, help to make up the 
total of 555,000,000 gold crowns. 

The next item considered involves the 
proceeds from Austrian investments in 
‘other countries, placed at from 300,000,- 
000 to 600,000,000 gold crowns, the 
smaller estimate being used in the ac 
companying table. According to reports 
laid before the Reparation Commission 
early in 1919, Austrian foreign holdings 
at the time of the armisti¢e were valued 
at 28 milliard gold crowns, but this 
seems to be excessive. Another estimate 
was given in a memorandum by Austrian 
industrialists prepared for their Govern 
ment in June, 1919. It set the value of 
Austrian possessions in other States of 
succession at somewhere between 3.6 
and 4.5 milliard gold crowns. It would 
seem probable that Austria’s entire for 


eign holdings total from 4 to 8 milliard 
gold crowns in value, and the annual 
eventual proceeds from them from 200,- 
000,000 to 400,000,000 gold crowns. 

But Hungary, Czechoslovakia and 
other neighbor States soon after the 
armistice laid an embargo on the pay- 
ment of interest or dividends arising 
from properties situated within their 
borders if the owners were nationals of 
Austria or some other foreign States of 
succession. It may therefore be as- 
sumed that in 1919 and 1920, because 

these various restrictions in other 
countries, only one-quarter of these pro- 
ceeds, or from 50,000,000 to 100,000,000 
gold crowns, found their way into the 
country, and that the rest has been al- 
lowed to accumulate abroad. In 1921 
and 1922 perhaps half, or from 100,- 
000,000 to 200,000,000 gold crowns, came 
into Austria. 

Remittances from emigrants are esti- 
mated at 230,600,000 gold crowns for 
the period from 1919 to 1922. Dur- 
ing the time of the Austro-Hungarian 
monarchy remittances from emigrants 
made up the most important item to 
compensate for the country’s unfavor- 
able balance of trade, which in 1913 
was 521,000,000 gold crowns. Emigrant 
remittances to the monarchy in 1913 
totaled at least 471,300,000 gold crowns. 


Emigration, however, meant some loss 
to the monarchy, not only in human 
strength and potentialities, but also in 
wealth. There probably was a net gain 
of 406,300,000 gold crowns. 

As regards emigration under the re- 
public, no statistics have been made 
available except those showing the num- 
ber of persons emigrating. These are 
officially estimated at 46,255 to Euro- 
pean countries, the United States and 
other countries overseas since 1918. It 
is assumed that the republic, with one- 
eighth as large a population as the mon- 
archy had, would receive about one- 
eighth of the amount formerly received. 
Observation makes it appear that the 
number of returning emigrants as well 
as the sum carried by each one has 
been greater since the war than before. 
Depreciation of the Austrian currency 
has been a powerful attraction, as it 
seemed to offer an estate or other means 
of independence to one possessing a lit- 
tle foreign capital. Emigrants leaving 
Austria since the war also have car- 
ried less money than was formerly the 
case. 

The favorable item due to the depreci- 
ation of Austrian currency purchased 
in speculation or accepted in payment 
of goods is listed as another important 
feature of the picture. Austria derived 


considerable advantage from speculation 
by foreigners who invested sound cur- 
rencies in Austrian crowns, and after the 
latter had depreciated were able to with- 
draw only part of their original capital. 
Also importers to Austria, because of 
various restrictions on the transfer of 
Austrian crowns and on trade in foreign 
exchanges, lost considerable sums. It i8 
very difficult to make a guess at the 
value of profits thus made by Austria 
through the depreciation of its currency. 
Very high figures, running up to half a 
billion crowns for the post-war period, 
have been cited from various sources. 
These estimates, however, seem to be 
exaggerated. After having taken into 
consideration all pertinent factors, one 
might venture an estimate of 200,000,000 
gold crowns. Also the Financial Com- 
mittee of the League of Nations in its 
report to the League in October, 1922, 
gave considerable weight to this item in 
stating: 

“ Austria has for three years been liv- 
ing largely upon public and private loans 
which have voluntarily or involuntarily 
become gifts, upon private charity, and 
upon losses of foreign speculators in the 
crown.” Under private loans the com- 
mittee probably referred to credits and 
losses of those importing commodities 
into Austria. 


“conomic Situation of the Argentine Republic 





HE Argentine Repub 
lic is chiefly a cattle 
breeding and agricul 
tural country, depend 
ing for its prosperity 
in a large measure 
upon her export trade, 
and importing most 
of the manufactured 
wares and fuel re- 





quired for local needs. 

The late war enhanced the demand in 
the world’s markets for Argentine meat, 
hides, wool, wheat, linseed and tanning 
extract. The belligerent armies had to 
be well fed and clothed, and the requisite 
material was acquired almost regardless 
of cost. Prices rose to high levels, and 
to obtain the largest possible output be- 
came the aim of Argentine producers, as 
practically any amount of merchandise 
could be advantageously disposed of. 

In addition to tha European countries, 
which had always been the most impor- 
tant consumers of Argentine products, 
the United States entered the market as 
au purchaser mainly of Argentine raw 
materials. At the same time, the elimi- 
nation of Russia and the Balkan region 
as factors in the international grain mar 
kets strengthened Argentina’s export po- 
sition considerably. 

Throughout the war the Argentine sit- 
uation remained highly satisfactory. 
Only two difficulties of some importance 
had become manifest, namely, the re- 
striction of credit caused by the more or 
less sudden withdrawal of European 
funds from the local market, and the 
scarcity of manufactured commodities, 
many of which could hardly be obtained 
even at much higher prices than nor- 
mally. The restriction of credit did not, 
however, involve any great hardship. 
Just before the outbreak of the war Ar- 
gentina was beginning to recover from 
a rather severe crisis which speculation 
stimulated by the abundance of foreign 
capital available for investment had 
brought about; land values, which had 
risen enormously, receded to a reasonable 
level, and business was gradually adjust- 
ing itself to a more conservative basis of 
operation. On the other hand, the 
scareity of foreign commodities was re- 
lieved by home production as a result of 
the development of local industries which 
the abnormal economic conditions pre- 
vailing had fostered. In some lines, such 
as woolen goods, boots and shoes, per- 
fume and toilet articles, considerable 
progress was made. 

The end of the war caused a funda- 
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mental change in the economic condi- 
tions of the Argentine Republic. The 
demand for Argentine foodstuffs and 
raw materials in Europe as well as in 
the United States decreased enormously. 
Prices of pastoral and agricultural 
products in the world’s markets declined 
and exports decreased. Live stock breed- 
ers found themselves with large supplies 
of cattle and sheep on hand, which eould 
not be sold, except at very low prices. 
The majority of the live stock breeders, 
moreover, had borrowed heavily to 
finance their business, and the drop of 
the market inevitably forced into liqui- 
dation those working on close cash 
margins. 

On the other hand, the uncertainty at 
the termination of the war of the future 
course of commodity prices disrupted the 
Argentine import trade. Pending for- 
eign orders were promptly cancelled and 
many deliveries refused on technicalities. 
Forced settlements had to be made, and 
in some cases losses were sustained by 
American merchants and manufacturers. 
At the same time, Argentine firms in 
many instances were not treated fairly 
by the smaller and less responsible 
American export concerns. The result 
was not only a decrease in the imports 
from the United States, but also from 
other countries. 


Were both the import and export 
trades upset, general business lagged, 
and the country found itself facing an 
over-production crisis. The whole eco- 
nomic machinery, which had adapted 
itself to the abnormal conditions cre- 
ated by the war, had to be readjusted, 
and in this process the Argentine Re- 
public has been engaged in the last few 
years. A catastrophe like the war, with 
its destruction of capital and general 
impoverishment throughout Europe, 
could not but affect profoundly the eco- 
nomic activities of a country like the 
Argentine Republic, in the life of which 
foreign commerce plays such an im- 
portant role. 

Overproduction in agriculture may be 
relieved within a year or two. In live 
stock breeding, however, a longer period 
is required. Reliance for the relief of 
the existing overproduction of cattle and 
sheep must be placed on lower quota- 
tions which will make it possible to dis- 
pose of the surplus stocks, even though 


at unremunerative prices and, at the 
same time, discourage further produc- 
tion in those lines, thus bringing about 
in the long run a closer equilibrium be- 
tween demand and supply. 

How to find a greater outlet for Argen- 
tine products is the fundamental problem 
confronting the country today, the solu- 
tion of which yet remains to be found. 
The purchasing power of the European 
countries, which were at all times the 
chief consumers of Argentine products, is 
greatly impaired. On the other. hand, the 
United States which might have re- 
mained an excellent customer of Argen- 
tine raw materials erected an impassable 
barrier in the shape of protective duties 
which render exportation to this country 
practically impossible. 


Recovery from the present depressed 
conditions will necessarily be gradual, as 
outside factors beyond national control 
constitute the dominant influences, the 
Argentine situation being but a reflex of 
the world situation. That the future de- 
velopment of the Argentine Republic is 
bound to be exceedingly important seems, 
however, obvious. long time may yet 
elapse before Europe will again be as 
prosperous as in prewar days, but mean- 
while the commercial intercourse between 
this country and the United States will 
necessarily become more and more con- 
siderable. 

There is every indication that the 
United States will hereafter be forced by 
economic circumstances to devote more 
attention to manufactures and less to 
agricultural and pastoral pursuits. In- 
creased production in the latter yields 
diminishing returns, as extensive cultiva- 
tion becomes less profitable due to the 
constantly rising land values, and the ex- 
haustion of the soil and the increase of 
population; and thus the cost of produc- 
tion of agricultural and pastoral products 
in the United States will necessarily be 
much higher than in younger and less 
populated countries such as the Argen- 
tine Republic. A conclusive proof that 
agricultural and pastoral pursuits are 
not, in fact, capable of withstanding for- 
eign competition even now, is afforded 
by the great clamor of the agricultural 
communities for tariff protection. This, 
in itself, shows that the activities men- 
tioned can be maintained only under arti- 
ficial conditions. A highly protective tar- 
iff, such as is in force at present, by 


eliminating foreign competition, compels 
the American people to pay much higher 
prices at home for commodities which 
can be obtained much cheaper abroad. It 
appears to the writer that so practical a 
people as that of the United States are 
not: likely to maintain indefinitely, or 
even for any great length of time, such 
a wasteful economic policy. The protec- 
tive tariff on agricultural and pastoral 
products is a direct consequence of the 
war, and must be regarded as a tempo- 
rary expedient to be maintained only 
during a short period of readjustment. 

While increased agricultural and pas- 
toral production in the United States 
yields diminishing returns, large-scale 
industrial production yields increasing 
returns by reducing the cost per unit; 
and capital flows wherever it can be 
most productive. An intensification of 
manufacturing pursuits may, therefore, 
be confidently anticipated as represent- 
ing a better paying investment and a 
corresponding decrease in agricultural 
and pastoral pursuits. 

The lowering of the cost of living 
obtainable by a reduction of the prices 
of agricultural and pastoral products, to 
prevent the further increase of wages, 
on the one hand, and the reduction of 
the cost of manufacturing production 
through cheaper raw materials in order 
to maintain lower prices of manufac- 
tured goods, on the other, will become 
more and more the great desiderata in 
the United States, eliminating eventually 
the protective tariff; and thus the Amer- 
ican market for Argentine meat, hides, 
wool, wheat, linseed, quebracho extract, 
&c., will be opened to mutual advantage. 
On the other hand, the Argentine market 
will, under the circumstances, present 
much wider opportunities for American 
manufactured goods. There will be, ac- 
cordingly, a solid basis for a substantial 
development of business intercourses be- 
tween the two countries, Argentina sup- 
plying the United States with increasing 
quantities of raw materials and food- 
stuffs and the United States, in turn, 
furnishing Argentina with manufactured 
and partially manufactured products on 
a constantly growing scale. 

When the evolution pointed out is 
actually going to take place it is impos- 
sible to predict with any degree of 
accuracy; but there is every advantage 
for the United States in accx lerating it, 
as in this manner a large portion, if not 
the whole, of the business developed in 
this country during the war could be 
permanently retained. 
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sults produced in that way. 

Admittedly, a number of official ob- 
servers have been through a period of 
nervousness in the last month or two. 
The cheerful view of recent happenings, 
however, is to be found in the fact that 
they are now expressing renewed con- 
fidence that the middle ground will be 
maintained and that sane prosperity will 
be assured for many months to come. 

The announcement made during the 
week by the Advisory Council of the 
Federal Reserve Board was an outstand- 
ing development, inasmuch as the mem- 
bers unqualifiedly expressed confidence 
in what is to come, This announcement 
read: ; 

“A regular meeting of the Federal 
Advisory Council was held on May 21 
and 22 at which general business condi- 
tions of the country were reviewed and 
reports from all quarters were satis- 
factory and indicated that business is 
progressing conservatively and on a 
sound basis. 

“The Advisory Council discussed the 
matter of discount rates, and was of the 


aged higher than in the month before. 





Note—No change in the general level of wholesale prices from March to Apr | 
shown by the index number computed by the Department of Labor. This index num- i 
ber, which includes 404 commodities or price series, and which is weighted acc« ng | 
to the relative importance of commodities, rounds off to 159 for April, a duplicat 
of the figure for March. Building materials and metals continued upward rn | 
products dropped off, although some farm products as grains, potatoes and wool 





In spite of the recent flurries in con- 
nection with the building boom, official 
Washington in general is confident that 
there will be no serious economic col- 
lapse. Whatever stoppage of building 
activities is brought about in some di- 
rections, operations which will continue 
because of the unprecedented demand 
for homes will be sufficient to keep 
labor employed at good wages and pro- 
vide a profitable business for industries 
supplying the building materials. Clashes 
may oceur between employer and em- 
ployes in localities, but it is not believed 
that these will be serious enough to 
bring on a general period of depression 
in building activities. Inflation in the 
building industry, as threatened up to a 


cate question. The’ nature of inquirie 
which were made here by institutior 
and individuals vitally interested 
what, in the opinion of these officials, 
lay ahead, are illustrative of this point 
It is the belief of these Administratior 
leaders that recent tendency to slow 
down accomplished salutary results and 
they are not prepared to admit th 
velopments now indicate that the 
dulum will swing back far. 
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ernment departments concerning 
duction and distribution figures in Apri! 
and early May indicate that the r 
toward readjustment were gradual 
that, with a sane control of credits w! 
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The chief criticism heard concerning 
this statement dealt with its brevity. 
There were some who felt that the Coun- 
cil in view of the present uncertain- 
ties might have presented the facts upon 
which they based their conclusions in 
some detail. Such statements as_ the 
Federal Reserve Board itself may make 
in its forthcoming Bulletin, dealing with 
business conditions, therefore, are being 
awaited with unusual interest. 

The banks from this time on will play 
an important part. The credit situa- 
tion is not actually in a dangerous stage 
at this time, and need not be in the fu- 
ture if the banking interests exercise 
the necessary discretion and control in 
regard to credits advanced. No group 
of men, perhaps, have a clearer under- 
standing of this phase of the situation 
than the members of the Advisory 
Council of the Federal Reserve Board. 

The announcement by the council that 
Federal Reserve rediscount rates would 
not be advanced at this time was a bit 
superfluous, because, apparently, it was 
a statement of the obvious, developments 
of the last few weeks being taken into 
consideration. .However, it was prob- 
ably better said than left unsaid, as 
at least it served to remove any doubt 
which might have existed. 

The developments at the conference 
held by the Advisory Council, which was 
followed by a joint meeting of members 
of the Advisory Council and Federal 
Reserve Board, may very well have far- 
reaching consequences. The duty of the 
banking interests properly to administer 
the tremendous power which they con- 
trol has been a matter of much consid- 
eration and discussion in official circles 
here of late, and it was thoroughly dis- 
cussed in the plainest terms at these 
conferences. 

A short time ago Secretary Hoover, 
indirectly at least, called sharp aftten- 
tion to this responsibility of the banking 
fnstitutions in connection with the pub- 
lication of the report of the Committee 
on Unemployment and Business Cycles, 
and it was emphasized in other official 
quarters. 





disaster, will result from the steps which 
have been taken in some sections to 
check inflation. 

Government officials have recognized 
for some time the problems in connec- 
tion with the business boom which start- 
ed a few months ago were difficult to 
handle. How far Government officials 
should go, first in urging industry to 
forge confidently ahead, and later in dis- 
couraging further expansion, is a deli- 
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found necessary. 3. All vessel brokers 
engaged in chartering space for grain 
be prohibited from writing cargoes for 
outturn insurance. The commission also 
finds that discriminatory rates were 
charged in 1922 against Canadian as 
compared with American ports. 

Exports of lumber from British Co- 
lumbia continue to expand. Much of 
this is attributed to the facility for 
access to the Atlantic seaboard afforded 
by the Panama Canal. Until the open- 
ing of the latter, shipments to the At- 
lantic seaboard had to be made by rail, 
for which there was frequently a short- 
age of cars. By the water route, lum- 
ber can now be shipped to the Atlantic 
market at a $13 rate. Total exports of 
lumber from British Columbia in the 
fiscal year ending April last increased 
by 36,000,000 feet over the previous year. 
Mills in the Province are more active 
than they have been for several years, 
and some of those closed down for a 
considerable time are being started up 
again. 

At a caucus of Federal Government 
supporters this week it was decided that 
legislation providing for the revision of 
the Banking act should be enacted in 
the present session of Parliament. Al- 
though this is in direct opposition to the 
wishes of the Progressive Party, who 
are urging a year’s delay, the decision 
of the caucus pfactically decides the 


matter. Since the matter came 
consideration of the House Committes 
Banking, suggestions ad infinitur 

been submitted for embodiment 

new bill. Some of them are decidedly 
radical in character and, due to the 

ence of agrarian and labor repre 

tives in the House, foreign to anything 
ever offered in a previous decennial re¢ 
vision. But while it may be taken { 
granted that several important change 
will be made, it is generally conceded 
particularly in view of the conservative 
attitude of Hon. W. S. Fielding, who i 
in charge of the bill, that they will not 
reflect the views of the extreme radical 
element in the House. 

The half-yearly statement of the Bank 
of Montreal issued this week reflects the 
general business conditions obtaining in 
the country. Profits for the six months 
ending April 30 were $2,209,125, con 
pared witn $2,221,426 the corresponding 
period of last year, while the balance 
carried forward was $558,815, which, 
with profits, made the total available 
for dividends $2,767,946. Amount re 
quired for the two quarterly dividends 
of 3 per cent. each is $1,635,000. On 
capital profits are equal to 8.11 per cent 
and on capital and reserve 4.01 per cent 
On sterling one of the smaller chartered 
banks of the country had profits for the 
fiscal year ending April 30 of $243,350, 
as against $260,649 the previous year 
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four large ten-cent chain-store 
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leral Reserve Bank statement 

marked change in the situ- 

liscounted, secured by United 
ernment obligations, totaled 
1) for the week ended March 
ared with $360,200,000 for the 
week, and other bills discounted 
$333,510,000, compared with 
for the preceding week. 


year ago. 


erve notes in actual circula- 
e $2,227,700 as compared with 

for the previous week. The 
total reserves to deposit and 
Reserve note liabilities com- 
reased fractionally to 75.6 per 
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npared with 75.3. 
ation as to the situation business 


will face in the form of tax and 
legislation when Congress re- . 
s is playing a part, although as 
nor part, in the trend of busi- 


velopments. The fact that the 


Department will balance the 
budget and show a considerable 
has helped renew the talk in 


juarters concerning the wisdom of 
juctions and changes. In this con- 


a statement made by Senator 


r Capper, one of the leaders of the 
bloc, in his weekly paper is of in- 
He sums up his arguments by 


Probably Congress has the greatest 


intciitnsatlieentnin 
Continued on Page 735. 
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M. Lacour-Gayet in 
the Revue des Deux 
Mondes (Paris, April 
15). He begins his ar- 
ticle by pointing out 
that the occupation 
of the Ruhr, decided 
in January by the 
French, Belgian and Italian Govern 
ments, distinct 
theories, each of which, according to the 
French writer, suffices to justify such 
a measure. These he describes as fol 
lows: 

The Reparation Commission had 
notified the allied powers of the suc- 
cessive defaults of Germany. The atti- 
tude of our debtors had forced us to 
consider occupation as the most ef- 
ficacious procedure by which they 
could. be forced to liquidate their ob- 
ligations, which they had recognized 
in signing the Treaty of Versailles. 
At the same time, since the Reich de- 
clared itself incapable in the future of 
effecting the payments, it was natural 
to seize the guarantees and seek to 
exploit them; it was a method of re- 
placing, partly at least, the revenues 
to which we had a right, and of which 
we were deprived. 














originated in two 


The French policy, states the writer, 
has as its aim the reconciliation of these 
two different tendencies. Until recent- 
ly, faced by the resistance of the Ger- 
man Administration and the majority 
of the population, the occupation au- 
thorities have had, above all, to busy 
themselves with the issue of a series of 
edicts designed to force the submission 
of their adversaries. Of these the writer 
declares the most significant to be the 
export prohibition instituted in Febru- 
ary. Nevertheless, every effort has been 
made to give a productive character to 
the occupation. The article, therefore, 
is designed to throw some light on 
French efforts in this direction, especi- 
ally as regards collection of taxes. 

Discussing the les ility of this proced 
ure, the writer poi. out that it has 
recently been recognized by the Amer- 
ican Government, which recalled the fact 
hat in its occupation of Vera Cruz a 
certain number of taxes were seized. 
The same attitude was taken by the 
allied powers in 1922, when new bridge- 
heads on the Rhine were occupied, and 
a customs barrier was erected between 

occupied and non-occupied Germany. M. 
Lacour-Gayet thus argues that a fiscal 
program was no innovation and, besides, 
that it is of the most moderate descrip- 
tion, comprising only three taxes—the 
customs duties, the export license rev- 
enues and the coal tax (Kohlensteuer). 
It was not considered desirable to seize 
all the taxes, as such a proceeding might 
have necessitated the taking over of the 
entire administration of the country by 
the occupying forces. 

The original intention of the Allies 
was not that of administrative substitu- 
tion. In other words, the French writer 
frankly admits that passive resistance 
Was an entirely unexpected development. 
The fiscal system developed by the 
French finally had to adjust itself to 
the fact of complete non-co-operation on 
the part of the German officials, as well 
as of the population, which refused to 
pay taxes to the French controlled bu- 
reaus. With this point in mind, the 
French found it impossible to handle the 
tax collection, except under conditions of 
“ primitive severity,” and in the hope of 
convincing the Germans of the futility 
of their resistance. Tax collection thus 
became not only a source of revenue, but 
a method of coercion. 

Describing the coal tax, M. Lacour- 
Gayet says: 

The tax on coal furnished important 
resources to the German Treasury; it 
is very high—40 per cent. of the coal 
extracted—and the small number of 
persons affected by it facilitates its 
collection. The taxpayers are, in ef- 
fect, the owners or exploiters of the 
mines, grouped into powerful syndi- 
cates, which can give all the needed 


7AX collecting in the 
Ruhr is described by 


guarantees to the administration. 
Nevertheless, the raising of M. Cuno, 
who represents a great industry, to 
power in Germany coincided with a 
loosening of the tax system. Accord- 
ing to certain information, the French 
Government concluded that, for some 
time, the Reich had not collected the 
coal tax; documents seized on our ar- 
rival in the Ruhr have since confirmed 
this belief, and permitted us to assure 
ourselves that the Kohlensteuer had 
not been collected since October, 1922. 
News from Berlin gave the impression 
that the Government was thinking of 
its suppression. Thus we found our- 
selves obliged to re-establish it. But 
our methods of collection had to be 
organized with the German passive 
resistance taken into consideration. 
This is the object of the decree issued 
by General Degoutte, dated Feb. 27. 
It presents these characteristics, name- 
ly, the maintenance of certain points 
of legislation and a wide difference in 
some other regards. 


Voluntary tax declarations were im- 
mediately dropped, since it was felt to 
be hardly likely that the taxpayers would 
really furnish these to the French. 
Under these circumstances, a forfeitary 
system was inaugurated—in the event 
of non-declaration the mine 
would be penalized. Recourse was had 
to the official figures of the German 
statistics of 1921, which were known to 
the allied engineers’ mission, and in 
which certain modifications were made 
in order to adjust them to known in- 
creases in production since that date. In 
this manner, the occupation authorities 
did without the co-operation of the Ger- 
man mine owners. It was also felt that, 
in order to avoid unduly heavy taxation 
under this system, the mine owners 
would eventually submit their records 
for inspection. This was one of the most 
important objects of the system, since 
such an event would crack the entire 
resistance. 


owners 


A COMMISSION of arbitration to 
decide upon these complaints has been 
decided upon, says the writer, and will 
comprise, as president, the chief of the 
interallied mission for the control of 
mines and factories, an allied engineer 
and a German chosen by the taxpayers 
from a list of ten designated by the 
interallied mission. The French writer 
considers that this commission is irre- 
futable proof of the pure-heartedness of 
the French in regard to the preservation 
of a legal tax system, even when con- 
fronted by the ill-will of the Germans. 
They are always seeking to reconcile 
justice with the methods of coercion to 
which the Germans have forced them 
to have recourse. 

A delicate problem came to light when 
consideraing the question of the pay- 
ment of the tax: how could the Germans 
be prevented from taking advantage of 
a fall in the mark between the date of 
the assessment and the payment of the 
tax? The French authorities consider 
the depreciation of the mark a fraud on 
the part of the German Government and, 
in order to avoid this, they decided that 
the tax, assessed in marks, should be 
paid in dollars or their equivalent value. 
Here, again, another consideration arose, 
the dollar might be depreciated by a 
rise in the mark, so it was stipulated 
that, however paid, the sum deposited 
should not be inferior to that for which 
the taxpayer was liable on the day that 
his assessment was made in marks. The 
French writer remarks admiringly upon 
the justice and logic of this procedure 
in an age of depreciated currency. 

Under the German Government, the 
Kohlensteuer could only be collected in 
marks. The French found it advisable 
to demand that at least three-quarters 
of the payment be made in foreign cur- 
rencies. M. Lacour-Gayet comments 
upon this as follows: 

The taxpayers subject to this pos- 
sess a financial organization which is 
sufficiently powerful to be able to 


procure appreciated moneys such as we 
reserve the right to demand. This 


regulation is in harmony with the 
regime of export licenses as we shall 
see later. Besides, the allied treasury 
will not be obliged to pour on the mar- 
ket a considerable sum of marks, such 
as it would have been obliged to col- 
lect when the submission of the tax- 
payers permitted the normal recovery 
of the tax. 

The writer then insists, once more, 
that this submission is the object of the 
numerous sanctions which have been 
decreed. The usual delinquent tax pro- 
cedure, namely seizure, was not consid- 
ered sufficient, being subordinated in 
the Ruhr to the problem of the loading 
and expedition of coal, as to which nu- 
merous difficulties have arisen. A _ per- 
sonal character was given to the re- 
pressive measures, and resort was had 
to the imprisonment of owners and 
members of administrative councils until 
the tax should be paid. Further, ex- 
port licenses and cancellation of export 
prohibitions were made conditional upon 
tax payment, and this penalty was ex- 
tended to branch of affiliated mines of 
the delinquent mines, to say nothing of 
metallurgical works connected with the 
mine syndicate. M. Lacour-Gayet does 
not consider these measures excessive 
and, in fact, outlines others that might 
have been taken, as follows: 

_ Taking into account the strict prin- 
ciples of tax collection, we might have 
stopped all consignments destined for 
abroad and notably have suspended 
the Dutch and Swiss exports, for as 
long as the mines concerned were de- 
linquent in the matter of the Kohlen- 
steuer arrears, that is to say, had not 
paid to us the entire amount due since 
Oct. 1, 1922. But this attitude, though 
justifiable, would undoubtedly have 
aroused international protest; and 
those foreigners who regard our act- 
ions in the Ruhr without benevolence 
would have profited of this occasion 
to accuse us of disturbing the economic 
prosperity of the countries on the Ger- 
man borders, which reproach the 
Franco-Belgian administration had no 
wish to incur. Thus it preferred the 
most tolerant methods, which should 
respect acquired right without preju- 
dicing the future. The Swiss and 
Dutch had made contracts with Ger- 
many assuring regula deliveries of 
coal on a monthly schedule. It was 
decided to allow trains destined for 
the furnishing of these countries to 
pass, within authorized limits. This 
very liberal solution shows all ob- 
servers the moderation of the allied 
powers. However, it is understood 
that the concession is exceptional; the 
occupation authorities reserve the 
right to demand payment of the 
Kohlensteuer on consignments of coal 
for foreign countries under new con- 
tracts. 


Export licenses are next discussed by 
the writer, who points out that, by rea- 
son of the cordon drawn between occu- 
pied and non-occupied Germany, it is 
easy for the Allies to exercise a strict 
supervision of the exchange of mer- 
chandise between the Ruhr and the rest 
of Germany. This permits them to 
seize the license dues provided for by 
Reich legislation. Under the terms of 
May 5, 1921, which specified the obliga- 
tions of Germany, the Government 
agreed to pay to the Allies, besides a 
fixed annuity, a varying annuity con- 
sisting of a 26 per cent. tax on exports. 
To procure the necessary currencies the 
Government made the German wmer- 
chants turn over the foreign currencies 
they received in payment of their ex- 
ports and gave them marks in exchange. 
The licenses did not really constitute a 
tax on exports, but merely permitted the 
German Government to buy from its 
nationals the foreign currencies it 
needed. The French did not care to con- 
tinue this system, which would simply 
have increased their stock of marks. 
Therefore, in the words of M. Lacour- 
Gayet, they replaced this system by a 
real duty. In order to obtain a license 
the German industrials now have to 
make a preliminary payment in foreign 
money of 10 per cent. ad valorem, as 
well as engage themselves to make a 
post-export payment of a percentage of 


A Review of Foreign. Opinions 


the foreign currencies received in ex 
change for the gocds exported, for 
which they may be reimbursed in mark; 
M. Lacour comments on the effective- 
ness of this idea. 

The Allies contemplate, says the 
writer, another tax on the right to leave 
the Rukr. At the present moment all 
communications are cut between the 
Ruhr and the rest of Germany. A:?- 
cording to the writer, one of the objects 
of French policy is to glut the newly- 
seized territory with its own products. 
In certain circumstances, however, ex 
ceptions to this rule may be made, in 
which case a 10 per cent. ad valoren 
duty must be paid to the Allies in mark.. 
This concerns only interior exchange 
where payment is made in marks. 

M. Lacour-Gayet then turns to a de- 
scription of the customs duties an] 
makes the following remarks: 

It may be hoped that the license 
taxes will really augment the re 
sources furnished by the customs; 
these resources are now being de 
veloped with some regularity. Thi 
Franco-Belgian administration ha 
had to fight the bitter resistance of 
the German administration; this not 
only attempted to oppose all the ob- 
stacles imaginable but took the of ficial 
direction of a fraud, whose ingenuity 
and magnitude was revealed to us by 
frequent examples. Thus, at Dussel- 
dorf it was found that the function 
aries of the Reich attempted to collect, 
for the German Government, the 
duties which the Allies had decided to 
seize. In order to discourage these 
attempts, Arrests and expulsions had 
to be multiplied. Superior officials of 
the German customs lent their sup- 
port to a smuggling organization; and 
the intelligent activity of our informa- 
tion system was needed to untangle 
their fraudulent manoeuvres. A typi- 
cal example was furnished by the par- 
cel post fraud. Very justly, the Allie 
refused to let postal packages go until 
the customs duties were paid. The 
Germans then invented a real clan- 
destine service; it was found that a 
train of twelve cars, housed in a fac- 
tory near Dusseldorf, served as postal 
station, instead of the postal station 
occupied by the military authoriti« 


In view of this sort of organized re- 
sistance, the writer finds the results of 
the occupation most encouraging. But 
in order to attain them, a great number 
of employes had to be brought from 
France. As far as possible, these were 
recruited in Alsace and Lorraine. The 
offices had then to be occupied, the new 
employes instructed in their duties and 
the cordon tightened. This latter was 
particularly difficult and can best be 
described in M. Lacour-Gayet’s own 
terms; 

It was necessary to include in our 
control all the important traffic cen- 
tres; thus we were obliged, by the 
middle of February, to occupy the 
ports of Emmerich and Wesel, sit- 
uated on the right bank of the Rhine 
between Dusseldorf and the Dutch 
frontier. This extension of our occu- 
pation was indispensable, for German 
agents, installed in these towns, at- 
tempted to collect, in our stead, the 
duties instituted upon the exit of mer- 
chandise. For the same reason, the 
command, in March, took analogous 
measures in the region of Elberfeld, 
which is situated in the south of the 
Ruhr, and to the north of the Cologne 
bridgehead. The installation of our 
customs posts" provoked some protests 
in the English press, which com- 

lained that, in acting thus, we iso- 
ated the British troops, a _ reproach 
which appears to be groundless. We 
are only taking measures to powene 
the German authorities from claiming 
duties already paid to the Allies 

But the customs measures did not end, 
notes the writer, at the borders of the 
occupied zone. There is very little: com- 
mercial activity, except in the matter 
of foodstuffs, which are exempt from 
duty. Wherever possible, therefore, tite 
warehouses containing stocks of mer- 
candise were seized, notably in Dussel- 
dorf, Duisburg and Ruhrort. A special 
difficulty occurred in this regard, how- 
ever. German legislation, like French 


Continued on Page 746 
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The 


LONG with an impres- 
sive display of popu- 





lar good-will toward 
both the departing 
and the arriving Pre- 
miers, last week’s 
transfer of the com- 
mand of the British 


Government from Bo- 

nar Law to Stanley 
Baldwin was accomplished with less stir 
in London than the change created in 
Berlin—and also without throwing much 
light upon immediate political prospects 
in England, or the future of Englan«’s 
relations to the Continent. Bonar Law’s 
personal qualities had won him good- 
will in every quarter, and the illness 
which forced his resignation on the 20th, 
and which had burdened him throughout 
his brief term of office, created an es- 
pecial warmth of sympathy for him. 

In asking Stanley Baldwin to form a 
new Ministry, the King followed the 
pointing of obvious necessity. Talk of 
Lord Curzon as a possible Premier at 
once brought protests from the Labor 
party, which has no member in the 
Lords, and therefore could not deal di- 
rectly with a Premier sitting in that 
House. The only alternative was Bald- 
win, and the Conservative leaders quickly 
n:ade known to the King that they would 
support Baldwin as Premier. Though a 
new man in high British politics, Mr. 
Baldwin is favorably regarded in most 
quarters—with due allowance, of course, 
for his being a Conservative. Selection 
of him, at the same time, points the 
fact that among the active Conservatives 
there is something like a shortage of ac- 
knowledged Premiership timber. 

Probable continuity of the 
British line in foreign affairs is indicated 
by the continuance of Lord Curzon as 
Foreign Secretary. Whether the recent 
inclination toward closer co-operation 
with the allies in the matter of German 
reparations is to become still more pro- 
nounced, is not made.any clearer by the 
week’s events in London. The dppoint- 
ment of Lord Robert Cecil as Lord 
Privy Seal brings to the Government 
benches a man formidable as an op- 
ponent, and presumably valuable as an 
adherent, at what price in terms of Eu- 
ropean policy involving the League of 
Nations is not yet disclosed. In view 
both of Lord Robert’s independence of 
mind and of his intense belief in the 
wide sufficiency of political action 
through the League, it seems likely that 
his appointment will have some results 

in the shape of Continental policy. 

On the side of domestic politics, the 
most notable move of the new Premier 
is his success, semi-officially announced, 
in securing Reginald McKenna, the fore- 
most figure in British banking circles, 
and Chancellor of the Exchequer under 
Mr. Asquith, to take that portfolio in the 
Baldwin Cabinet. Mr. McKenna is now 
ill, and the rest prescribed by his physi- 
cians will delay his accession to office 
by perhaps two months; but the an- 
nouncement that he will presently enter | 
the Cabinet has already had a great ef- 
fect. All England is agreed on his su- 
preme competence for the post. 

Politically, the significance of his ac- 
ceptance of the post is large and many- 
sided. Premier Baldwin had before him 
a difficult issue of party politics in the 
split between the two wings of the Con- 
servatives. It was supposed, during the 
middle of last week, that he was trying 
to patch up the breach by securing Aus- 
ten Chamberlain as his Chancellor of the 
Exchequer, and the reported failure of 
this assumed attempt was considered 
something of a setback for the domestic 
political prospects of the new Cabinet. 
That now this highly important post 
should be filled by an Asquith Liberal 
of so great influence as Mr. McKenna 
puts an entirely new face on the whole 
party outlook. Mr. McKenna h&s been 
discussed from time to time in the past 





present 


W eek’s 





Developments in the 
two or three years in connection with 
the Exchequer, but it was generally as- 
sumed that he was so deeply committed 
to his banking interests that he could 
not again be drawn into the public 
service. 

Whether Mr. McKenna has changed 
his politics, or whether, on the contrary, 
Premier Baldwin is taking a leaf out of 
Lloyd George’s coalition policy as a 


pursuing a reactionary legis! 
designed to 
against Labor and radical 
generally. Mr. Baldwin’s 

Mi. McKenna suggests, that 
mind rather on broad 
reactionary defence in detail 


polic 


men of the party; and on the othe e, the 


strengthen th 


IFFICULTIES between the ort 





Foreign Situation 


Soviet declares, a 
ative | to conclude an agreement 
e defe h citizens the right to fish 
innovatior three-mile limit off tl asts 
inclusior f pendi:"g a final settlement by 

he itional zonference of the true 
les thar ritorial waters TI is a 
backhanded acknowledgment 
ng rule, but it will serve, 


ich a pinch as the present 


means of showing the Conservative or what might be called the “ fur viet will also pay compensa- 
“ die-hards ” that if they won’t pull at mental” Fascisti of Nuples, British trawlers seize il, and 
the oars there is no room for them in Neapolitan Communists and Revo r e execution of Charles F 
the party boat, are interesting points aries who tried to enter the Fac nd the detention of Mrs. 
not yet made clear. The only indication ganization along with the “ Nati £ a newspape yr're- 
that Mr. McKenna may have changed his__ of other parts of Italy, illustrat igh it refuses to recognize 
politics is the fact that he appeared on ficulties of running a country e regarding the atter 
a public platform last October in sup- constitutional means in tim: 1 any sense impro}] It 
port of the Bonar Law Government. His Refusing to associate with the rifices for the sake of 


speech on that occasion, however, was 
non-partisan, and rather that of an eco- 


tevolutionaries as though the 
had been simon-pure Fascists, 


will withdraw the offen- 
1otes in reply to the British 
t on the Church executions. 


erted propaganda in the 
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nomist condemning the wastefulness of thousand of the original Naplk 
the coalition expenditures on purely 
economic grounds. 

Mr. Baldwin himself retains the 
Chancellorship until Mr. McKenna comes 
in. This dual position is unusual, but 
finds a special practical warrant in the 
fact that the budget Mr. Baldwin pre- 
pared is not yet through Parliament, and 
will form one of the chief items of busi- 


signed from the organization 


tive Council’s uecision that the 
Naples 
the party in the 
has been approved by Premier 
Deputy Greco, leader of the N 
olutionaries Mussolini 


interest of 


whom 


with their leader, Captain Pad 
by way of protest. The Fascista 


Fascisti must be expe 
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e consequences of a 


represent Russia. 


rupture 
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a humorous aspect the 


tween those parts of the 


zon note and the Soviet 

742 iy 13, on the delicate subject 
propaganda in the East. 

t+} note, with the air of mer- 
17 : ng the lies of a i0olboy, 
ber of captured cial 


agents of the Soviet in 
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issariat for Foreign Re- 
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Special at- 
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ness in the next few weeks. Much of the fused to admit, but who have the Curzon note, “the 
burden of defending it would fall on him, into the party by the Nationali nment has also not ‘failed 
even if his successor were now to take ” not to become leader of the Neay activities further into India. 
office, and it is probably as well for Fascisti, rules Mussolini, but t / November, 1922, seven In- 
him to be nominally in charge, as he tinue under the discipline of ad been trained as Commu- 
would be practically. He will be assisted ‘S0ldier in the organizatior at Tashkent, and after the 
in this through the moving of Sir Wil- leaders express hopes that the N the Dusiion trade agree 
liam Joynson Hicks from the office of breach will be healed by persua ow, were arrested on their 
Postmaster General to the Financial Sec- this laine J well happen. But tl ndia from Moscow, whence 
retaryship to the Treasury and giving ™unists are joining the party veled under the charge of 
him a seat in the Cabinet. same reasons that inclined th and military officials by 
The problem of party politics which be a monk, and there would, theref nd very difficult route in 
confronts the Conservatives is how %©em to be the seeds of per d detection. * * * In 
to prevent a great popular swing toward ‘Touble in the present situation. these incidents it is not sur- 
labor and the radicals at the next elec- Moscow’s compliance with the yr learn that in a recent com- 
tion; and the existing basis of Conserva- urgent demands in the Curzon ult o M. Karakhan [the Assist- 
tive possession of the Government is tum, expressed in a note delivered at tl issary for Foreign Affairs at 
enough to warrant considerable anxiety Foreign Office on Wednesday, the M. Rashkoinikovy thus ex- 
to the leaders and to the country as well. day of the extended time-limit, will elf: 
For though the Conservatives have a ably ease off somewhat the é | ider it most important to 
substantial majority in the House of political difficulties of the new Cabinet, touch with and render at least 
Commons, they are a minority party in since it will now be apparent even to um amount of assistance to 


the Labor opposition that n 
with Russia is in prospect. If 


the sense that a large majority of the 
total vote was against them in the last 
election; and repeated defeats in bye- 
elections since then emphasize this un- 
comfortable feature of their tenure of 
office. Apparently the choice of Con- 
servative policies lies between trying 
to create a popular policy and putting it 
through with the assistance of the ablest 


and this is the present pros; 
for attacking the Governmen 
Russian policy. 

On the main points 


agreement with Russia proves a 
in no immediate danger of abrogation 


fact will still further lessen the ground 


raised 


evolutionaries. At the very low- 

the trad to assign at least 

77 gold rubles. Failing this, the ex- 
yrganization will collapse.’ ” 

ng to these jabs, the Soviet note 

of M 13 says that the Soviet Govern- 

ybliged to remind the British 

ment that it [the Soviet Govern- 
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Foreign Securities in American Markets 





“HE offering in the 
New York market last 
$4,500,000 

Panama 
per 





week of 

Republic of 
| thirty-year 5% 
| cent. external secured 
sinking fund gold 

bonds was the second 
offering in the cur- 

rent year of an obli- 
gation of a Latin-American nation for 
whose independence the United States 
is chiefly responsible. This country 
has sponsored not only the _ inde- 
pendence of Cuba, which recently of- 
fered $50,000,000 in this market, and 
Panama, but is also the main reliance for 
a continuance of the economic and politi- 
cal well-being of these two republics. 
The ties that bind the United States with 
Panama are closer perhaps than those 
which link us with Cuba. ‘This is par- 
ticularly so as regards the recent loan 
offering, which may, in a sense, be con- 
sidered almost an obligation of the 
United States Government. 

The influence of the United States in 
Panaman affairs grows out of and dates 
from our desire and determination to 
build an interoceanic ship canal. The ac- 
complishment of this object was made 
possible by the declaration of Panama’s 
independence, and as long as the Canal 
is maintained our interest in Panama 
will continue. Thwarted in our efforts 
to obtain the French rights to construct 
a canal across the isthmus because of the 
unwillingness of the Colombian Govern- 
ment to accept the Herran-Hay treaty, 
the United States found another open- 
ing in the revolt of Panama, which, at 
that time a department of Colombia, de- 
clared its independence on Nov. 3, 1903. 
Ten days later, on Nov. 13, the United 
States first among foreign powers rec- 
ognized the de facto Government. Simi- 
lar action was soon taken by the other 
important powers, and Colombia finally 
acquiesced to the new conditions by the 
treaty concluded with the United States 
in December, 1921. 

--Panama thereupon tuok the step which 
has been the dominant influence on its 
subsequent history—the concluding with 
the United States of a “convention for 
the construction of a ship canal.” This 
treaty was entered into Nov. 18, 1903, 
its ratification advised by the Senate on 
Feb. 23, 1904, ratified by the President 
on. Feb. 25, and ratifications exchanged 
and the treaty proclaimed on Feb. 26, 
1904. According to the terms of the con- 
vention, “the Republic of Panama 
grants to the United States in per- 
petuity the use, occupation and con- 
trol of a zone of land and land 
under water for the construction, main- 
tenance, operation, sanitation and pro- 
tection of said canal of the width of ten 
miles, extending to the distance of five 
miles on each side of the centre line cf 
the route of the canal to be constructed, 
the said zone beginning in the Caribbean 
Sea three marine miles from mean low 
water mark and extending to and across 
the Isthmus of Panama into the Pacific 
Ocean to a distance of three marine 
miles from mean low water mark, with 
the proviso that the cities of Panama 
and Colon and the harbors adjacent to 
said cities, which are included within the 
boundaries of the zone above described, 
shall not be included within this grant.” 

The more important provisions, in so 
far as the political stability of the coun- 
try is concerned, are those by which “ the 
United States guarantees and will main- 
tain the independence of the Republic of 
Panama,” and by which the United States 
is granted the right to prescribe the sani- 
tray ordinances of the cities of Panama 
and Colon and, if need be, to enforce 
them, and to maintain public order in 
the respective cities and the surrounding 
territories and harbors. 

The future financial stability of the 
country was practically insured by the 
compensation received from the United 





States in return for the above conces- 
sions. In return for the rights and priv- 
ileges received, the United States paid 
Panama $10,000,000 in United States 
gold and agreed to pay annually, dating 
nine years from the date of ratification 
(that is, Feb. 26, 1913) the sum of $250,- 
000 in United States gold. This provision 
has been the basis of Panama’s credit on 
foreign money markets, and is the basis 
of the security for the present issue. The 
Constitution of Panama, adopted Feb. 13, 
i904, and amended Dec. 26, 1918, stipu- 
lates that $6,000,000 of the $10,000,000 
payment shall permanently be kept in- 
vested in interest-bearing securities; and 
an act of the Panama National Assembly, 
signed by the President, provides that 
this “ Constitutional Fund” be invested 
in first mortgages on New York City real 
estate. This fund is and always has been 
so invested. It is the income from this 
fund, plus the $250,000 annual payments 
from the United States made annually on 
Feb. 26, which forms the security for the 
present loan. 


Tue present issue is secured by these 
payments—that is, on income from 
funds paid and income annually payable 
by the United States to the Republic of 
Panama. The bonds are a thirty-year 
secured sinking fund direct obligation of 
the Republic of Panama offered in the 
amount of $4,500,000 at 97%, to yield 
over 5.65 per cent. to maturity, and are 
non-callable except for the sinking fund 
in the first ten years. They are dated 
June 1, 1923, and are due June 1, 1953. 
The strength of the issue lies not so 
much in the pledge of the faith of Pan- 
ama as in the allocation of specific se- 
curity, which gives to the bonds some- 
what of the nature of a local first mort- 
gage real estate security and an indirect 
obligation of the United States. They 
are secured by allocation of the entire 
net income on the $6,000,000 Constitu- 
tional Fund invested in New York City 
first mortgage real estate securities, and, 
in addition, for the first twenty-one and 
a half years of the life of the loan, by 
$59,741 per annum from the $250,000 
annual payment by the United States, 
and by the entire $250,000 for the last 
eight and a half years of the life of the 
loan. The balance of $190,250 of the an- 
nual payment is already pledged for in- 
terest and sinking fund on the Republic 
of Panama 5 per cent. secured sinking 
fund thirty-year gold bonds due Nov. 1, 
1944, of which there are $1,648,000 now 
outstanding. Upon the retirement of 
these 5s of 1944 at maturity or prior 
thereto through the exercise of the call- 
able privilege, the entire annual payment 
is to be allocated to the service of the 
present issue. 

To facilitate and insure the prompt 
payment of the revenues pledged for the 
service of the loan, the republic has 
agreed to maintain in New York City a 
fiscal agent—William Nelson Cromwell 
is the present representative—who shall 
be a citizen and resident of the United 
States and who shall be approved by the 
trustee. The fiscal agent is to be cus- 
todian of the Constitutional Fund at 
least for the term of the loan, and shal! 
keep it invested during that time in first 
mortgages on New York City real es- 
tate. The fiscal agent is also to receive 
from the United States, pursuant to ir- 
vocable instruction from the Republic of 
Panama, the portion of the $250,000 an- 
nual payment allocated to the service of 
the bonds. The income from these two 
sources received by the fiscal agent is 
in turn to be paid over to the trustee to 
be applied for interest and retirement of 
the bonds to the extent and as prescribed 
by the interest and sinking fund pro- 
visions of the trust agreement. Any ex- 
cess above these requirements reverts 
annually to the republic. 

In the calendar year 1922 the net in- 
come from the Constitutional Fund 


amounted to $330,131, and the average 
net income for the seven-year period 
1916-22 was $292,610, as indicated in the 
following table: 


_ Se Are $272,082 
oy Pere ae 279,820 
SE ae ey eee 275,157 
SR ee ere 288,358 
Sin dnl amok ds bath ee ate bee 305,843 
_ __ SRR ee ee 296,877 
ER Per en ee 330,131 
Py ee 292,610 


The bonds are to be retired by a cumu- 
lative sinking fund, operative semi-an- 
nually, of $33,500 per annum up to and 
including Sept 1, 1944; and on and after 
March 1, 1945, because of the allocation 
of the whole of the $250,000 annual pay- 
ment, the sinking fund is to be increased 
to $231,500 per annum. In other words, 
the bonds are further protected by the 
sinking fund in the last eight and one- 
half years of the loan, and the average 
life, eliminating the possibility of eariier 
call, is thereby lengthened. The sinking 
fund moneys received by the trustee are 
to be used for the purchase of bonds in 
the open market up to the current re- 
demption price, and, if bonds are not so 
obtainable, to the call of bonds by lot for 
payment at the current redemption price. 
Bonds so acquired are to be canceled and 
the semi-annual sinking fund payments 
are to be increased by the amount of the 
interest on the bonds previously retired. 
The bonds are redeemable for the sink- 
ing fund on sixty days’ notice on any in- 
terest date at 102% to and including 
Dec. 1, 1937, at 102 thereafter to and in- 
cluding Dec. 1, 1942, at 101 thereafter to 
and including Dec. 1, 1947, and at 100 
thereafter until maturity. The bonds are 
non-callable for the first ten years, but 
on June 1, 1933, and any following inter- 
est date, the bonds may be called as a 
whole on sixty days’ notice at the then 
current redemption price. 

The strength of the security behind 
this issue is indicated by the fact that 
the annual interest and sinking fund re- 
quirements for the first twenty-one and 
one-half years are only $281,000 as com- 
pared with pledged revenues on the 
basis of the average net income from 
the Constitutional Fund in the last seven 
years of $352,251. In the last eight and 
one-half years of the loan, when the 
entire $250,000 annual payment is to be 
pledged and the sinking fund is corre- 
spondingly increased, the total debt 
charges will be $479,000, compared with 
allocated revenues of $542,610—taken on 
the same basis. 

The proceeds of the loan are to be 
devoted to the furtherance of Panama’s 
program of highway construction, which 
is planned to open up the interior of 
the country by providing improved 
means of transportation between the 
agricultural sections and the markets 
and ports. From the proceeds is to be 
deposited with a New York trust com- 
pany a sum sufficient to meet principal 
and interest payments on $420,000 out- 
standing amount of the Republic of 
Panama 5 per cent. Secured Serial Gold 
Bonds which mature serially $130,000 on 
Dec. 1, 1923; $130,000 on Dec. 1, 1924, 
and $160,000 on Dec. 1, 1925. The lien 
of the indenture securing the latter issue, 
which was a lien on the income from the 
Constitutional Fund, is thereupon to be 
cancelled, thus leaving the income fully 
available and pledged to the new loan. 

The only other external loan of 
Panama is the 5 per cent. Secured Sink- 
ing Fund Thirty-Year Gold Bonds due 
Nov. 1, 1944, authorized to the amount 
of $3,000,000 and variously offered since 
1914. These bonds, outstanding to the 
amount of $1,648,000, are a direct obli- 
gation of Panama and are additionally 
secured by a portion of the annual pay- 
ment made by the United States to the 
extent of $190,259 per annum. These 
bonds have only a nominal market and 
are quoted at the present time at 95@98. 


With an area of 32,380 square miles 
and a population of 401,428, exclusive 
of the Canal Zone, Panama, in view of 
its close ties with the United States, 
possesses an importance out of pro- 
portion to its size. Formerly a small 
department of the Republic of Colombia, 
it is now a self-governing independent 
republic, with a constitutional form of 
government which provides for a 
Chamber of Deputies, elected on the 
basis of one for every 10,000 of popula- 
tion, which meets biennially on Sept. 1, 
and a President elected by direct vote 
for a four-year term and not immedi- 
ately re-eligible. 

The construction of the Panama Canal 
was the most important influence af- 
fecting the economic development of the 
country. It meant a capital expenditure 
by the United States of $386,000,000 
for the construction of the Canal, ex- 
clusive of sums spent for fortifications. 
As a result, Panama now possesses 
some of the finest docking and harbor 
facilities in the world, and the dry dock 
at the Pacific end of the Canal is one 
of the largest and most complete of its 
kind. The sanitation and transporta- 
tion systems of the country have been 
improved largely through the efforts and 
at the expense of the United States Gov- 
ernment. ,As a result, the development 
of trade has been encouraged. 


Tue trading life of the country is 
practically under the guidance of the 
United States, which takes about 95 per 
cent. of the country’s exports, and sup 
plies about 75 per cent. of the country’s 
imports. _While imports normally ex 
ceed exports, the unfavorable balance is 
met by wages paid to canal workers, 


money spent by tourists, and receipts 
from sales to transient ships, &c. It is 
stated that a one-week’s visit of the 


United States fleet to the Panama Canal 
Zone resulted directly in an increase of 
$1,000,000 in the local retail trade. Ex 
ports in 1921 amounted to $8,876,963 and 
imports to $11,372,370, leaving an import 
balance of $2,495,407. The chief imports 
are cotton fabrics, iron and steel goods. 
mineral oil, wheat, leather and other fin- 
ished products, while the chief exports 
are bananas, cocoanuts, hides, timbe;, 
gum and other tropical products. 
Much of this development is direct!y 
attributable to the growth in Panama 
Canal traffic. In 1914 (the canal was 
opened to traffic August 15) 350 ships 
used the canal, paid tolls of $1,508,738, 
and carried cargo of 1,758,625 tons, while 
in 1922 ships using the canal numbered 
2,997 and paid tolls of $12,573,408, and 
bore a cargo of 13,710,556 tons. In this 
period the canal showed a much greater 


proportionate growth than the Suez 
Canal. 
The most significant result of the 


granting of the Canal Zone to the United 


States was the beneficial effect upon 
the finances of Panama. The income 
from the Constitutional Fund and the 


anuual paymentof $250,000 made by the 
United States Government is more than 
sufficient to carry full interest and 
amortization charges on Panama’s ex- 
ternal debt, including the present issue. 
Including this issue, the funded debt of 
the republic aggregates approximately 
$7,000,000, of which $6,148,000 is cx- 
ternal debt payable in United States gold. 
The fixed service on the total external 
debt will be approximately $471,250, 
whereas the net income from the Consti 
tutional Fund for the calendar year 1922, 
plus the payment from the United States, 
was $580,131. Panama is, therefore, in 
the unique and advantageous position of 
having its entire external debt service 
carried by non-tax revenues and, as a 
result, Panama has been able to progress 
with a comparatively light taxation bur- 
den upon its people. The Minister of 
Finance in September, 1922, stated that 
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and deposits on the other. In these 
articles we attempted to show that this 
ratio has a distinct bearing on the so- 
called business cycle, both major and 
minor; that, as the ratio increased—in 
other words, as these banks continued 
to loan more and more money than they 
had on deposit—it was a signal that 
danger was being approached, that in- 
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flation was threatened or in progress. 

We chose the banks belonging to the 
New York Clearing House organization 
because they are considered to represent 
the pulse of the country’s financial-com- 
mercial operations. We have not taken 
the reserve banks into our calculations 
because their business is in rediscounts, 
and originates with the member banks— 
hence, their transactions, in volume, 
would be but a duplication of those of 
member banks, In our previous articles 
we included some of the transactions of 
the national banks of the country taken 
as a whole. The general trend of rise 
and fall of the loan ratio in these follows 
so closely that of the New York Clearing 
House banks that we do not now take 
them into the calculation. Our previous 
articles created some comment. It was 
said that we did not present a sufficiently 
“close up” view to enable one to de- 
termine the real truth of the matter. 
We shall endeavor to do this now. 

In Graph No. 1 we have shown the 
ratio of loans to deposits (loans always 
meaning loans, discounts and _ invest- 
ments) in the New York Clearing House 
banks from 1873 to April 28, 1923. From 
1873 to 1890 the ratio is shown once 
each year, as of June 30. From 1890 
to date the highest and lowest ratio is 
shown chronologically each year. We 
will not dwell particularly on the readily 
seen fact that each of the well-known 
crises occurring during this period— 
1893, 1903, 1907 and 1920—was ap- 
proached by a sharply rising ratio. The 
graph shows this plainly enough. We 
do want in passing, however, to draw 
attention to the fact that the graph 
emphasizes the long major cycle or swing 
in business that occurred between 1873 
and 1920. This grand cycle, though in- 
terspersed by many major and minor 
cycles, is not generally recognized by 
economists. 

Starting with the height of inflation 
which precipitated the panic of 1873, the 
general trend of business as indicated by 
the ratio we are discussing was steadily 
downward. From an inflation stage 
where our banks were loaning 120 per 
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cent. of their deposits in 1873, the bot- 
tom gradually dropped out of business 
till 1897 when but a little more than 80 
per cent. of deposits were being loaned, 
and when the general level of commodity 
prices was lower than ever before in the 
country’s history. From 1897 to 1920, 
on the other hand, the general trend 
has been upward. The severe panics of 
1903 and 1907 could check this only 
temporarily. 
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The Summer of 1920 closed this grand 
cycle and we have started to make an- 
other. Whether it will be a long swing 
—as long as the last one—or a short 
movement, it is not our purpose to dis- 
cuss. What interests us more is what 
is now going on in the way of manu- 
facturing some of the lesser cycles. 
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fight on the tax question in its history 
just ahead. The people’s representatives 
must prepare for it. The big shift in 
taxes already has gone too far and must 
go no further; in fact, the load must be 
readjusted. This country cannot be made 
prosperous by exempting great fortunes 
from taxation and piling the cost of Gov- 
ernment upon the American standard of 
living. Instead, what the situation de- 
mands is that the flood of tax-exempt 
securities be checked, that a tax be 
placed on undistributed corporate sur- 
pluses, that inheritance taxes be in- 
creased and a gift tax be levied to pre- 
vent their evasion. These measures con- 
stitute a square deal program in taxation 
and nothing less should be accepted.” 

These views are of particular interest 
in view of the increased strength of tha 
so-called progressive branch of the Re- 
publican party in the Senate. 

The fact that Secretary Mellon was 
able to predict a surplus of at least 
$125,000,000 for the national budget at 
the close of the fiscal year June 30 next 
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of averting radical tax changes and e3 ge 
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A sturdy fight will probably be made by 

the progressive forces to obtain re 

for the small taxpayers, and the polici¢ 

advocated by Senator Capper regarding 

large incomes and fortunes will find 

considerable support. There is _ littl . 

chance of adoption of legislation such as 

is favored by Secretary Mellon for an Ty 
other reduction of surtaxes, and the max- 
imum will probably remain at 50 per 

cent. 


} an 
peen 








ae 


736 


THE ANNALIST 


Monday, 


May 28, 





1923 





Curve of the 


Food Cost of 


Living 



















































INDEX ‘ ‘6 o-« INDEX 
EX 1921 1922 1923 NUMBER 
jl AUG. SEPT ICT. INOV.| DEK EB. MAR.| APR. |MAY| JUN.| JUL. |AUG/ SEP! CT.|JNOV.! DEc. | JAN.| FEB MAR. APR MAY JUN. 
+ , +--+ 7 7 +—7 1-17 r+-+-4 oe $ + -) p+ +447 -4-1-4 errr Ts +--+ 44 +py4474+r4 +t 7 — rryrsst sty ———-1—-+ 4 
+ ~+*++ 4 4+ ++ + + + sae ++ Seccecseaesaeeceeseucescoea + +++ ESRRPETVECNETER He TBE RES 
The Annalist Index Number + Et 
. . ) ae 
00, May 26, 1923 - a 180.866 Pee re | 
May 19,1923 . . . 181.030 Sot ee eee eee eeeees 
May 27, 1922 .. . 183.514 RERRSARACEPRSRARRHR REE AARIEKATSAe PLES C) rT 
tT May 1921 . 167.805 TT suueesees | TTrTTTy TTT 
a 4 ag + + + + 4+ 4 4 + + + $+ + $+ 
1923 183.529 917 261.796 oa | Sereesaes 
+—4 ++ +4 4 ; +414 +4 $t4ip ff i peppy tpi yp titt +4 Sees Sveseree 4 + Ba Mdbaoth 
$+ 4 44 ++ ; , an } Saereee PSESSSeee pptpi tips perp priyts aeeeeeen SSSSRERETEE 
— ’ + — 
++ 44 ++ + Ho4 + + + + + ++ +44 SPSS BERERBSRELCUERESSASGAESAEROSTHSERRER REE + +444 Tt tt ttt rt Seas eee'| 
b-4-4+-+4+-4+4 4 4 4 4 44 4 4 4 4 4 4 4 4 4 4 4 4 9 4 + ++ + 4-4 4 ++ +e tes ¢ + $+ $44 444 $+ $+ 444-4 44-44-4444 4-4 ++ +--+ ++ = an | pee aR RO RRR ERMRR ERE BEER BEE 
b+4+-4+-+-4 + 4-4 ++ Beers SORASRARSHPSCLAMER SSH SESH aSe wa f+ttt pit eti+ tit 44 + + +++ RSS Ss ee See ee eeeees 
yam eeen! a LELIT LI Seeeeeeen' if ie ia | | 
-_— - _— = =< _——: 7: 4 am 4 -_——-: 1. —s—— Ss wee ee ee ee a am ams =_— oo om i [ams = 1 

















An index number is a means of showing fluctuations in the average pri 
fluctuations in the average wholesale price of twenty-five food commodit 


ice of a group of commodities 
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End of f March- i 
1923 1922 Current Mea Mean Price of 
United States Steel orders, tons 7,288,509 z 4,494,148 Minimum —Range, 1923 Frice , Other Tears 
Daily pig iron production, tons 118,252 t 65,675 Price j Low 1922 922 1921 
Pig iron production, tons *3,547,551 *2,072,114 +2,035,920 Co > ti . ib $0.17375 $0.1462 $0.16 g ti 
: | pper Electrolytic, per Ib ) 737 § 25 
*Month of April tMonth of Mare) Cotton: Spot, middling upland, per Ib 3120 2530 
. ’ a r Brick: Hudson Fiver common, per 1,000 21.00 18.00 i8 | 
ALIEN MIGRATION Cement: Portiand, bulk, at mill, bbl 1.70 1.60 l 
Jar Dec Nov Oct ept Aug July, Wool: Ohio & Fa. half blood coming, per Ib ae 58 48 
1923 1922 1922 ‘ 1922 1922 1922 Pine: Nor. Car. Roofers 6 in pe. 1,000 ft 36.00 2.00 
Inbound 28,717 $3,084 49,814 19,881 2,725 41,241 Hides: Packers, No. 1 native, per lt 2002 LNs) 7. 
Outbound 4,232 18,830 7,077 7,192 7,527 10,448 14,73 Petroleum: Pennsylvania crude at well, bbl 4.00 bt 
_ —— —_ Pig tron: Gessemer. at Pittsburgh, per ton 32.77 31.02 
Gain or loss +27, 369 24,48 +25, 154 +42.737 +46,937 + 42,354 +32,277 +26,502 | Rubber: Up river, fine, per Ib i+ 2450 205 2 , 
GROSS RAILROAD EARNIN ee er ae ee <I es a a 
SS 0 ) Es GS 
Week First Week Fourth W Month of | OUR FOREIGN TRADE 
May. n May in Apr March | 
i6 Roads 16 Road 14 Road 180 Roads . —March 
we $18,506,156 $17,634.64 $20,367,061 $535.541.431 1923 1922 1922 192 
re 12, 720, Gt 408, 1¢ 16,429,704 475,246,724 Exports $341,162,349 979,817 51,000,000 $984, 908 
: | Imports 402,000,000 256,177,793 7000 000 987.177 79 
Gain « oO $2.7 ”) +$2,226,48 +$3,937 $57 +$60,294.707 +$211.S87,080 | id ree 
17.2 14.45 " +12.68% + 16.64% 
Excess of exports *$60,837 651 $73,802,021 $3,794,847 $34,000,000 *$2,268,58 $170,650,021 
SUMMARY OF IDLE CARS AND CAR LOADINGS | April exports, $341,000,000 
AMERIC AN RAILWAY ASSOCIATION excess of imports 
May 12 April 40 April 22 April | April 8 March 31 | 
Idle cars TAO 64,741 62,247 68,692 69.619 59,719 AVERAGE OF WHOLESALE PRICES 
March 22 May April 28 April 21 April 14 April 7 c 
ar loadings 8, 204 961,020 963,694 057,74 946,759 895.767 Last Previous Range, 1923.-— 
. 3 . iinet ae ns . ¥ * : 7 Week Week High 2 
| OMPARISON OF Ww EEK S COM ME R¢ I AL I AILI RES (DI N’S) Hogs, medium to heavy, per cwt $7.3625 $7 GO e850 
Week Ended Week Ended Week Ended Week Ended Week Endea | Deere snot to Oe hen 80 6 
May 24, 112% May 25, 192 May 2, 1921 May 28, 192 May 29. 1819 =e See = : - @ 
on an os —. ay «, Pork, salt, er 200 lbs 28.2 28.0 
— Total Over $5,000 T 2 rv Over $5,008 To al. Over $5,004 Tota Over $5,000 Total Over $5,000 Flour, aye patents, per bbl S30 » 2 
aoeetth +7 *4) pon 6S 1% . 4 5 18 | Flour, Winter straights, per bb! 2 
We 100 4 Th 4 ? +. ao 18 S Lard, Middle West, per Ib 
I if 4 , i! > , . - 13 i ‘ Bacon, short, clear sides, per Ib ) 
eeren = : 8 li 6 Oats, No. 2 and No. 3 white i 
I s . ye? j a) . 1% , - - Potatoes, white, per bushel 
c 4 ‘ho “30 “Os “an "19 . : 0) a6 Beef, fresh, per Ib 10 
anace , ; . . ; 6 3 | Mutton, dressed, per Ib 4 
" } ae i hb : Sheep, wethers, per 100 Ibs 7 . 
I AILI RES BY MON I HS Sugar, refined granulated, per Ib Oooo x 
Apri Three Months = = | Codfish, Georges, per Ib O8T5 V2 
192 1922 4 1922 1991 | Rye flour, special patents, W St 6.2 j 
Number 1,520 2,167 9.684 ~ & es Cornmeal, export, per 100 Ibs 1.8 
Liabilities $51,491,941 $73,058, 637 $291.071 002 $42 eaten | Rice, extra fancy, per Ib ) 
. = Mm “cs <a " “een” | Beans, medium, per bushel 1,72 
BUILDING PERMITS (BRADSTREET S) Apples, extra choice, per ib 187 
April March een Prunes, 67-70s, per Ib ( 
; ” 1922 192 < ae Butter, extra creamery, per Ib Hef 
1 1922 Butter, dairy, per Ib. 600 





155 Cities 149 ¢ 


ue 149 Cities 
$240,002, 830 $216 748 197 ! ities 


$133,011,394 | 


158 Cities 
$193,834,820 





138 Cities 
$291, 872,862 





COST OF MONEY—NEW YORK | 























Cheese, State, whole milk, per Ib 
Coffee, Rio No. 7, per 





The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 




































. Ne Vv ork I j ’ 
Call Time Loans Six Com. Dis : * York funds in Montreal were quoted at 0@$20.92 premium. Montreal funds in New York wer quoted at $22.50@$2 mium. The 
week's r nme < > 
Loans 60.90 Days Mos 4-6 Mos ans f exchange on the Principal foreign centres last week compared as follows 
Last week roG@s i 1 1 Norma page es ———_——- DEMAND .— — - FF CABLES .-—————_____—_—_——_—___. 
Vrevious week Head Ma l ! Exchange Last Week Prev. Week Year 1923 Same Wk., 1922. Last Prev. Week. Year 192: Same Wk., 1923. 
. range s , ene High Low High Low Low High. Low High Higt Low High Low High w 
ear to date + @s sm ty sa4 ai, 4.866. Londe +621 1644 17 50% - & rw) > Oa 
‘ 19 98 Par io% 4 ao 0%, 4.44% 4.44% 4.64 4.635% 4.62% 4.72% We 4.405 
Same ek, 22 + @s i4ar4 i LA wat, 74 } aris 6.591 1.12% 5.764% O.15% 8.05 6.67% 4.9 4.83% 
am ck 121 Tyat 6 i\yat 16 ry ihe oc : i ’ 9.13 >. 46 S.d— 5.74% 1.7 7 } 
- eriar IS. 1.11 1.0. 18.10 18. Ot 18.04 
italy 5 30 0. 4.861 4.9 is 
a a . . _— Holland m+ “y-7 Sp — 4 }) 
BANK CLEARINGS Greece 4.20 i 
Spain 14 0 
Eatire country, estimated from complete returns from cities Denmark 18.62 rr 
representing 92.3 per cent of the tota Percentages show Sweden 26.74 25.20) 
26.80 Norway 16.31 is 
changes from preceding year 1.41 tussia® 02% 02% ; 
1923 P.c 1922 Pc 48.66 Bomb ay 31.00 ) 18 ! 
C 48.66 —Calcu 1.00 *) 18 ! 
Last weel $7 572.000, 001 ' $7. 288,000 000 410.7 78.00 Hone} 4 S75 6.50 60.00 
Weel before 8.315,000,.000 + 7 765,000,000 412.8 Peking 78.625 625 81.25 88,50 
Year to date 169.848.000.000 4 07 154.821.000.000 + 4.4 Shanghai «74.65 76.75 81.7 
Kobe 49.00 49.13 7.50 
Yokohama. ..49.00 49.13 47 0) | 
BAR GOLD AND SILVER Manila .....49.625 50.75 19.25 
Buenos Aires $6.08 37.95 1.0 ] 
- Rio 10.35 Z 11.80 13.93 
c rs r rs ° ~ 
Bar Gold Bar Slive Bar Silver Germany 020% 0017 : 0019% .0148 0019% 35% ‘ 0019% Ps 
in London in Londor in N. ¥ Austria OO14% .0O14% 0014% .0014% O14 0105 O1U3 WO14% 0014% 
bast weel Sts O1d@ SNS 11d 2%d@32,,d G67e @io% Poland . woz! O19 0020% | .0058 SUI  -OeN U2% 0021 0019% 0020% 
. : Czechoslovak 2.09 os 2.08 3.00 ).78 72 1.0 2.09 2.98% +s 
Previoue week Sts C2ld@ SSS Ild 2) ida@s2 pad HT yea title ( —Serbia 1.0% 4 1.12 70 1.45 1.44 1.05% 1.05 4 
Year to date ths O2dG. STs Od hyp @ SUS BNR CEDHS KA 19.3 Finland 2.79 2.77 2.80 2.48 2.10 2.08 2.79 2 2 77 
4 aso ¢ ° on . o ~ nae. ante 19.30 Rumania . oi) 3 : 45 He 3s GAL in ag 2 > 4s 
Same week, 1922 ; ons Odd We O2d dakar tripe 73M silos ‘ 20.31 Hungary ... 0195 0190 0193 0100 04% 0165 12% 12 0195 O10 O193 O1n0 04% ( 
Same week, 121.1058 Old@10Rs SAdaSI%y ad OKC Ic *The figures given under ‘‘ demand "’ are the offered and bid prices for 500-ruble notes, while those under “‘ cables” are tor 100-ruble notes. 
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e ay 92 Millions | 
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See! 


Dollars 


daft f ()()()) 


0 


The space between 


the base line and the broken line represents the cash reserves required, that between the 
reseives, or free gold, and the whole space between the base line and the heavy line represents the total stock of ¢g 
so that the record can never be brought to the date of publication. 
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The chart records the last 





Veek Ended Saturday, 





May 26. 


Bank Clearings By 


+++—-—+-+ 2,500 





3.0001 





PT + 2.000) 


1-71-11 ,000) 


++ | 500] 


| 
| 


4 — 


line the excess 
nputed monthly, 





Che Annalist 


Central —_—_——--Last Week —- ——-——- Year to Date— emomeen Last W ae 00 Bikbtenewc 

Reserve Cities - 1922 1923 922, Other Cities 1923 1922 
New York $4,167,291,310 $91,488, 106,35 $88,008, 699,300 ae $44,065,83 $760,452,115 
70,623, 00 1,166,912,474 


5 





Chicago ‘ 
Total 2 C. R. cities 


$4, 620, 857, 515 
Increase *1.4% 








$4,687 


585,939 


13,108,731,2 
87,877,249 $104,596, 837, 












10,912.801,713 


~ $98,921,501, 013 
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Cincinnati 
Columbus, Ohio 
2. rae 
Los Angeles 












































































292,087,000 
$89, 177,19 
010,000 




















Other Federal Reserve cities Louisville 7 NY) 
Atlanta $48,176,691 $39,794,513 $1,084, 753,043 Milwaukee , 146 
Boston ... 369,600,000 300,000,000 &,099,000,000 Omaha 336 
Cleveland ........ 106,925, = 80,385,834 2,240,030, 666 : St. Paul 501 
Kansas City, Mo 114,645,413 2,843,422,853 2,651,128, 106 Seattle . . 2 
Minneapolis |... 56,469,546 1,441,968, 098 1/218,154.146 | Washington 478 
Philadelphia 186.0 100,000 400,000,000 10,068, 000,000 8,442,000,000 er nee 
Richmond 46,427,000 37,727,000 1,038, 295,000 832,405,000 a a 
amin pe Seana Total 11 cities... $469, 487, 132 $X, 108,304,016 
Total 7 cities $1,259,920, 747 $1,029, 092,306 $26,815,469, 660 $21,914,525, 669 Increase - ). 078; 
Increase 22.3% 22.3% a a 
Total 9 cities.. $5,880, 778,262 $5, 716,969,555 $131,412,307,2 $120,836,026,682 Total 20 cities . $6,350,265, 694 $128,044, #20, 60 
Increase ...... 2.8% S Increase eae 3.9¢ 
*Decrease. 
Actual Condition Statement of the Federal Reserve Banks May 23 
Dist. 1 Dist. 2. 3. Dist. 4 Dist. Dist. 6. Dist. 7. Dist. 8 Dist ist. 11 Dist.12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. 3t. Louis. Minnear las San Fran’coa 
Gold reserve... $272,497,000 $1,051,932,000 773,000 $291, 187,000 72,297,000  $122,825.000 ,080, 060 57,000 $72 1,000 $240,355,000 
Rediscounts 21,607,000 133,017,000 2, 36,050,000 24, 140, Ovo 3,887,000 2,949,000 294, 000 O00 30,6 
Bills on hand.. 58,445,000 236,869,000 87,646,000 99,598,000 ; 58,065,000 1,910, 000 000 96 
Due members. 127,730,000 707,626,000 - 114,949,000 167,164,000 f 5,829, 000 377, 000 { 000 150,038,000 
Notes in circ’n.. 207,219,060 559,876,000 202,253, 220, 3 3°000 133,802,000 75,376,000) Ot 202,589,000 
*Ratio of res 83.2% &3.1% TO.9% 74.4% 68.4% 69.4 6¢ GH8.3% 
Federal Reserve Bank Statement Statement of Memb: Banks 
: Data for Federal Reserve Cities ar Branch Cities 
Consolidated statement of twelve Federal Reserve Banks compares as follows Ne Chicago———— 
RESOURCES May 23, 1923. May 16, 1923. May 24, 1922. I 16 May ?) 
Gold and gold certificates.. eo cunees $347,320,000  $344,043,000 —$326,412,000 | Number of reporti anil ta ie | 
. > eon nF oe ae i € eporting banks 48 $s 
Gold settlement fund—Federal Reserve Board 698,872,000 686,707,000 482,937,000 | Toans sec. by U_S.Govt oblig'ns €24.9 0) $333.842,0.0 
Loans sec. by stocks and bonds 1,464,06 Ub0 453,034, 001 
All other loans and discounts »,171,074 000 687,760, 000 
Totz ¢ S ¢g isc Ss 720.054 ) 174, 63%, Of 
Total gold held by banks . $1,046, Lvyery $1,030,750,000 — $809,349,000 U. 3. porta os aaa 37,884 6,000 Seo OU 
Gold with Federal Reserve agents 1, 1,999,818,000  2,141,120,000 | 1° §° Liberty bonds... 74,349 000) 36,704,000 
Gold redemption fund ne 379, 000 57,317,000 57,220,000 U. S. Treasury notes. 9” 2948" 4 OO 5 129.000 
U. S. Victory and Treas. notes { r O00 68,787,000 
U. S. etfs. of indebtedness 10,02 ou , 264,000 
Total gold reserves .$3,093,295,000 $3,087,885,000 $3,007, 689,000 Other loans, stocks & securities 513,4 OO 9 160,000 
Reserves other than gold 94,485,000 93,166,000 127,564,000 Total loans, discounts, invest’s 5,211,1f OOO 1, 972,000 
|} Reserve bal. with F. R. Bank 606,02 000 785,000 
——* ee | Cash in vault. 43,72 00 ,832,000 
— - ae Net demand deposit $,201 28, 000 l ,246, 000 
Total reserves $3,187, 783,000 $3,181,051,000  $3,13! Fiene depesite "POs s 538 176,000 372 855, 000 
Non-reserve cash . . Paani 68,731,000 66,642,000 Government dé posits ; Oot 10,506,000 
Bills discounted—Secured by U. S. Govern- m Bills payable zh 793,000 7,078,000 
181,071,000 . 62,001 19,733, 000 


ment obligations . 
Other bills discounted. 
Bills bought in open market 


366,803,000 
333,510,000 





360,200,000 
337,131,000 


306, 169,000 





Total bills on hand 
United States bonds and n : ‘ 
United States certificates of indebtedness 
Municipal warrants 


Total earning assets 
Bank premises .... ; 
Five per cent. redemption fund against Fed- 
eral Reserve Bank notes AR 

Uncollected items : 

All other resources 

















Total resources 














All other 











All other 


Net demand deposits. 

















270,850,000 281,609,000 105,364,000 | : 
' Ail R erve Branch Citles- 
> M 16 May 9% 
Number of reporting banks. 204 207 
ws. a. O00 $978, 940,000 $592, 604,000 Loans sec. by U.S.Govt.oblig’ns 9 16.000 $48,070,000 
150,890,000 151,663,000 240,990,060 Loans sec, by stocks and bonds 2, W145 wy 567,057,000 
56, ,069,000 37,226,000 3,221,000 All other loans and discounts 4,869,470 000 1,580.85 1,000 
55,000 40,000 ae loans and discounts 7,826, 14( 46,000 2,196,878, 00 
S. prewar bonds.... F 98,476 O00 77,087,000 
—- U. . S. Liberty bonds... 99, 002 $3,004 254, 780, 000 
U. S. Treasury notes. 0.374 YOO O00 
.$1,178,177,000 = $1,167,869,000 $1,188,815,000 | U. S. Victory and Treas. notes 761,754, 7,000 

50,952,000 50,484,000 10,650,000 U. S. ctfs. of indebtedness 73.708 ; 000 : 
+} Other loans, stocks & securities 1,146,072 169,000 6s 9, 705,000 
191,000 191,000 = 605, COO Other leans, discounts, invest’s.10,555,5 01,000 3.: 309°! 519,000 
615,373,000 734,416,000 Sol, ,000 Reserve bal. with F. R. Bank 1,019.8: 48.000 235,466, WU 
14,366,000 14,057,000 20, 303,000 Cash in vault Chey 3 =O OOO 60,515,000 
Net demand deposits. : 7,6 16,000 1,938,873, 000 
—_—_—_— —— | Time deposits oe 1,94 7,000 1,122,405, 000 
| Government deposits 303,177 181,000 44,690,000 
$5,115,553,000 $5,214,710,000 $4,894,359,000 | Bills payable ..... 151.717 253. 000 54,227,000 
fe 118 704 $8,000 35,515,000 






LIABILITIES— 
Capital paid in $100, 278,000 $109,273,000 $104, 695,000 
| Pree a 369,000 218,369,000 215,398,000 ther Se lected Cittes- _— 
Deposits: Government 2, 56,057,000 60,406,000 | 4 fay 
Member bank—Reserve account 2; vsu; 519, 000 = 1,907,893,000 1,822,742,000 | Number of reporting banks 310 300 
Other deposits 49,429,000 29,741,000 34,028,000 Loans secured by United States Governn 051,000 $40,367,000 
| Loans secured by stocks and bonds 9,932,000 454,639,000 
aa 5 = ia aM coinbsciages tae | All other loans and discounts 14,308, 000 1,395,302, 000 
Total deposits. . . ee $1,993,691,000 $1,917,176,000 | Total loans and discounts 15,291,000 — 1,920,308, 000 
Federal Reserve notes in actual circulation.. 2 232,999,000 = 2,328,230,000 | United States prewar bonds. 600,000 105,330,000 
Federal Reserve Bank notes in circulation | United States Liberty bonds 23,000 168, 767.6 ) 
Net liabilities .. sas 1,653,600 1,878,000 71,702,000 | United States Treasury notes 78,000 15,000 
Deferred availability items 54,650,000 641,510,000 5,114,000 | United States Victory and Treasury note 389, 000 40,13 37, OO 
All other liabilities 17,623,000 16,990,000 22,044,000 United States certificates of indebtedn: $,239,000 23, 169, O00 
| Other loans, stocks and securities 102, 000 422,483,000 
pecan gtr pal ao TE at SS Total loans, discounts, investments 622,000 2,742,409,000 
Total Habilities . si oh Aaa $5,115,553,000 $5,214,710,000 $4,804,359,000 | Reserve balance with Federal Reserve Bar 66,786,000 167,166,001 
| Cash in vault 76,831,000 000 
| 684,049,000 1, 688, 768,000 


Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined 
Contingent liability on bills 
foreign correspondents 
* Not shown separatels 


prior to January, 


purchase d “for 


843,424,000 


837,622,000 





Th. 75.3% T7.5% Time deposits........ ae 
Government deposits ... 42,210,000 22,364,000 
28,766,000 28,677,000 $33,844,000 | Bills payable Rate) 34,217,000 31,272,000 
1923. DP ft eee ee 30,412,000 31,690,000 
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New ‘ ork Stoc ‘ «xc a 
a 
ange Transactions 
! . 
W 0 ] ] . ) Where prices are used for less than that amount they are marked with an asteri *} 
vee ha 4 . °, | — M: 2 
eek Ended Saturday, ay 26, 923 Total Sales 6,248 , ) Si 
y c Sz 2 o4 onares 
ant Amount Last I Last Wee sa 
High Lov i Capital Date I Pe- 
- Stock Listed Paid riod , , 
7 = a 
53% 26% s 4 naAM 212 Of 
¢ . $12,000, 001 Mar. 31, ’2 $ ‘ . 
190 10% 1 50,000 5 2 od ! . 
2 41: 60 ‘ . ne , 4 
4 “) tit ; " [ 1 . Apr 3. °s 34 Q rl > 
3yt 15 § j Mi A Apr 14 2 $ Q 
i > “ 425,000 Dec. 15, °20 $1 2 
1% * ~ A } 1 $ 00.060 ; 0 3s + 
4 4 c a M 13.967.440 . ‘ + 
*84 *84 W% © 108 - Tet ie. ‘ 1% 4 
105% 100 2 ) f ‘ - : Jan - SA *100% 
*20 80 0) ”) 27,556,000 Apr. 14, *2 2 Q 4 
OV% 4 ‘ OV, 000 Apr. 18, '2 en4 
: i A , 177,84 May 1 $ ‘ z ) 
103% ] 0 s 1 > a « 2 OX 
39% ‘ 1% ‘ : aoe a 9), 2654, 100 Apr. 2, '23 t @ 108% 108% 3 3 
90 M RE MA M , at}, 1),000 May 1 2 Q $1 14 ra 5 
y 4 lt (me cn 1 a " 
a2 r 4 Apr h 23 ) 
6h . . I t 000 000 May 1 1 . be a 2 
i% i 2i% y] a 29 100 a o. - 1055 1OD r ( . 
a4 ‘1 " MA - ’ pr ) 1 2 16% 2 
l ‘ 1 | - a ’ ry od 
66% 46 i so Apr. 1 zl : 4, 4514 ) 44% / 
rly 43% ° 4,945,200 May 15, ‘2 $1.2 eo 80 = 
1. 4% . p 3. 4,495,650 Apr ) O : 
5 24% tr " ‘ , 4 , = ne } 2, °2 7 Q 2 2 5 
14% 54% ) 61 , a hg i 000, 000 Jan 2 2 S714 41% $1 
65% 29% iD 6 M te . pope Apr. 2, ‘2 Q 7 
56% 42 5 ¢ ‘ ; - : , 6 ,0UC Apr $1.2: : siu (eH 
0 Rte 7 - . . ¢ (st 14,415 Mar i, °2 $1.2 oO ~— = . 
15% he 4 \ 4 I ‘ t pf P + 600.000 Mar 1 ~ . 2 i j H ‘ 
~— 4 . " " > = . < S% 
97 76% 13% ‘ peepee par Seccactaaent- a ; 00 =—May 15, "2 4 ) 103 . : ; 
3 ; A a " ppany | 1,233, Apr. 2 3 1 7 " " 
ons 338 % I i ) Amer r ar & Foundry 0,000,000 Apr 2 . a ee 
, Os “ ‘ - 2 Ar & Fo y I 0.€00,000 Apr > a ons ‘ t 
N ? ( ¥ - = - 2 + ”) 
29 t's 4 ; . ~ 33% 22 5 4 4 ”) 
( | tn S ~ + ( 
24% q ‘ M 2 . : , : 4 4 10 
7 61 M sa ne - l ( g Kt 
5% 1% " i co 1910 , ; - 177) ——— —.... : ) 
87 113 1 ‘ salle 55S, 500 10 ri a 
> ‘ € i ROO) ( ty on 
16 5 . ‘ Boats 374100 $2 . 20 Ra , 
ho 104, 1% 8 - ° jp 10 ) 1 ” 
83% 42 o . MA i t 2,548,300 Oct 20 % 4 pm 
73% 57 4 \ 9 $e oan Apr 25 = 1% QQ wm ” : tin { 10 
53) 21 (Vs 1 1, oon Apr. 25, ‘2 ! Q 9 Q ) 
11% 1% ) 9,000,000 Sep. 30, ‘20 2 x2 2 9 
oO . aa ‘ I F’ t $i 2 903,000 May 1 2 . oO - ~ y 
62% 17% 425 r pf 2,749,600 Apr. 2, '23 % Q n4 ‘ 4 
ra yu G4 -~ + : . 16,750,000 Mar. 31. °21 . 44 
110% , 5 16.750.000 july 1. 21 % 24% ¥ 
415 . i ‘ » 25,000,000 Mar. 21. 23 ‘ ; 14% $43, } 
. ii, 4 25,000,000 Mar ’ “ “ a4 2 | 
ae \ I 6.000 Mar > rg “< 10% c ( 
, \ M . . = Q st ‘ 4 
ol bea ) r : : : 5,000,000 Mar ie x 6 Q , ri 
) 1 i , ; 20,709,300 Mar. 31 2 $1 : “oO mad my = 
. + ' ,000,000 May 1! . oe is 79% 
10 3 a ‘ M 7,000,000 Apr. 1 > y ri e: 20% 
80 sO 2 . $25) 12.500.000 Apr 5 ~ “ 4 vO, Oy 
1 ‘ —- ‘ ‘ 
14 , 2 <7 , 1,682,200) Ma 1 
17% one 67 j - , . I 609,243 : i 
90 ‘ ‘ g Compa 60.998,000 Mar Y 
114% >, . A & Refining Cor any pf 0 000.000 Mar ' s : ? ey L 
90 7 ne + Ba } A ‘ f 000000 Apr. 2. '2 2 IN "4 
35 18 it ‘ M. h : 952,800 Apr. 2, '23 Q 7 oy 
00% 78 Or M " > 20,075,200 Apr. 14, ‘2 ) 31 z ; 
06 s j ' 4 : “ } = 01,500 Mar. 31 2 " Q on” , . ‘ m 
1014 67 1 _ k I 5,000,000 July 2 21 =e . 
— - ' ; 1 2 Ar } i pf 17000000 ‘ADS > 3 ‘™ o ~ % 
8 . 7 ; ’ _ ee po. + = 1% ! 04% 4% HY, S00 
91 “4 r ‘ amar 14,447,400 Au 1 2 y ome — rr - 
56 3. 0 j . = ” oe ~ . : . - pf 1,063,500 som. 3 ae ; 
119% 15% 28! j M , we ph & Cable 14,000,000 Mar 1’ 2 -s . 
136% 11 180% ) a Be dae e i pt pany. . .711,712,900 Apr ‘ . Pa 12 
131% 110 105% ' ' sat on pany 4).242,400 Mar. 1 ; 5 rt 1 an ae AW 
2 105% ‘ Arm ( R ‘ » « Q 14 140% ; it 
9% SH 108% ”G M Mi . 49,500,200 Mar . 9 Pa 144 1 
6% 4 ‘ ‘4 * ' . : pe pf., new 2,699, 700 Apr 2. 33 Q 02 . 
66% $8 3% ‘ ‘ . ; A ‘ 8,628,100 . - - “ 
20 ai, . ‘ye BS } Ist pf 4 077.400 Bay ~ 410 +4 . 
96% 0% Bt; ‘ M . I pf 8,341,300 May 15. “2 a ane 2 
4 2 
8314 57 Sy + - 7.616.100 Ap 9 " - 4 
- = 10).000,000 Apr 5 = me $34 
104% ) 111% OL M paid ” = 101 
_39% ad " ' 1 “nwt if ‘ 7 pany oo % Q 0 03 Py 
14% 3] a = - ~ ald et I 3 1 2} 
40% 22% 7 eg M $2 4 &ZS O00 - a ; — . - . ) 
[ou 113 - ‘ * uv ‘ a) - . “ I $2 2,414,000 Nov 1 1) $1.5 i4 ; x 
12 i. 4 10. ‘ } ‘ b {j g& ‘ pany $4 0.000.000 Apr. 2 ’ ; 45 
32% ”) , 7 A - . 3.250,000 ¥ Hi% “ 161% 00 
- 2 2 : J a ‘ \r 4,100,000 i 
- +} via \ £ r - > 4 
) ; . , (Ss 75,000 + x 
26 ] 6 M 20 M . e10 . . 13% 5) 
3% . . 4 ; 05,700 Apr 0 ria 4 
40% 6x Po, as nae ‘ $10 1, 990, 000 Oct . °99 2 i6 i K 
76% 46 . : 4 Mi: ’ i 14,958,100 May ~. ™ 
78 4 KRM . , la 13,760,100 Mar 1 2 | ‘ “ 1% x 
107% 1 , ‘ —_ : . I 760, 1€0 Mar. 1 : 4 
o4 913 Mt - — 16,000,000 > > < 
7 ‘ 1i% ’ Aict ‘ ne . Apr ~~ “ Q 110 i 
cry 7 ie 85 , M t M " . ee a es 230,366,000 Mar. 1 ; +~ 
7 2 s ® 5's 1 ev pe & Fe pf 194 190 F - — Q URS 100 
a] l y 1 I " . ‘ - “ } int 6 500 Fet 2 q SA 
v1 > ~ Atla ur Atlanti 0,000,000 _— a, SE S S \ 
7 17% g i ; _— 1 1% 
9 1% a 5 , 13 ‘ . 17 at 6 wo Ja 10 2 by SA 1 — 
44) in \ 7 + . ales 14,963,400 Feb ' ~ - ” 
125 »  o575 A : . 3 pf 14,979,200 cas > $ 18 2 , Poy 
113° 103% va 114 ‘ . a . 50.000.000 Mar. 15 le ! ; 4 4 
6M 120 7 4 , . ae ——_ I 20. 000,000 May 2: 24 hd “i 6 s 
4% % MOY ie nahn - a os 8,202,000 Mar. 10, '23 . oO , 
20 12% 22 ] M " j { as > . 9,000,000 May oO ‘ : 
13% 8% 10% 9% y Mi ee 95,000 - QQ g 
70 1% 1 68 ' PA ae r . 150,000 > 4 
‘ i — : %.. y 00.000 May 24 25, , ; ‘ 
OM ~'2 j , 1% Fet - ( $5 , at 100,000 - Me Y re 
2 : " 2 0 Dn A 23% 2 
I 10 1h 0% ‘ Fet AY 4 . , ($6) 4,020,600 ; ‘ 25% M 
100% 62 12% my 141% Ma Ma - BALDWIN LOCOMOTIVI 2,836,735 Dec. 31. ‘21 $4 : M 
106 Mw 18 104 6% Jar 4 Ma ' “ws yl MOT vi 20,000,000 Jan j > a _s - 2 
42 sO, Holy 6% Ma 4 la 17 5 - © 5 20,000,000 lar " SA - < 7 
50% ‘7 66'4 60% Ma M 2 ' oral 152,314,300 Mar. 1. ‘1 ; “ = 
o4 92% M% Ja ‘ o M r . ( “ $0,000,000 Mar SA ’ 4 4 (a 
41 0 67% 40 ~ 16 - ; . , pf 480,000 ino ¢ i. _ od 5 OOK 
J F 8 5 ‘ 44 a j I t atl 3} v Me SA « 92 ’ 
86 70 97% KO M / ‘ 1s , ‘ Sa 410,000 Aug. 1 » $1.50 & —— ve 
rai 21 HY 19% - Ra . v : Apr 1 *2 ' ; f 
35 14% > 17 ’ - Me - - aS A ($25) 1 Apr r 21 r Q a ) 
1 “ 1% ~ * ‘ 4 Fet 2¢ j 3s M ie $2 Apr 0, ‘21 6216 1 o* { 
Pu 27 65 3 62% AI ; , > Be ; a x : “3 
*40 an 1 *40 an. 11 B hm Oe 4 - 21 » % M 
13 30 84% Mar. 2 an. 2 Beech Nut -_ 6,000,000 Apr. 2, '2 50¢ Q 
00 97 101 101 - ee : , 5,000 , 00H Apr. 10, °2 €0 oO } “+ 
a, wy 1 5 May 2a Biel yr. 14 1% . 
aK AT 0G 0% 6% 3 Jan. 31 Bethieb - 180 igo 01 
1% 93 116% O4 - + Se ‘ f. 30 3° +98 '* Q 4 65 2 
100% M M ; sey sees = oe 19,049,400 Apr 2, °2 ‘4 bs om ( 
‘ re 2 ‘ pf w 876. 100 yee e ; { M be 
N ) , n - ~> qe » 
™% 5 7% om th ~ ; = pf 2.500.000 , % g 4 ve . ” 
39 ae 0 5% Jar i 0 Jan : Seman dialed. tae sd 249,970 Apr 1, "19 50c 4 . ~ 
. 8% By % Ma 7% Mar ' a = aoe 4,998,600 Oct 1 °2 % A 
58% 56 8 69% Fet 66% Feb. 5 Rr an org 19,487,700 
3% 21% 19% nu Fe ) Ma 12 B : pire Steel Ist pf 7,750,100 May 1 *2 an . s ( 
100% 848 100 t 4% OM ) = ae F ; all i pf $5,802,900 . < s 67 
14% 6 6% 6 ' ° 4 lage O08 " at" led 24 
: Me \ IM Ar ‘ Br Mar 2 ‘ 0 ( , ol 
1 om 1s Jan ag ar 5S Seen Beets Brome ' fon 2 a8 a a YS 
& ‘ . s of depos ” 
16% 51 24% 0 ~ Fe : on J yn Kapid Transit ist paid Rh. 1K) 
“a 7 <n - aly ras 1 4 , t r 
46% 33 647% 42 i5% At Ma i a - 18,009,000. __Apr 2 °23 2 @ 105 pe nx 
be 70 00% a9 yt) lar “4 May Ry re “ : &. 400,000 Sep 1. 20 — —— a . 
By 2% 5 1% ~ Jas Ma ieee ~ e-. 4.987.500 Ma 0 x pA eta ” ( 9 % y 
13 65 115 73 25 Mar ‘ Ma ‘ ay ee & R. R. Se 7.000.000 ss 41% 
“4 41 46 4 “9 - <> squena ‘ » 997.500 
’ Buf } = io Mar. 30, '2 i 
Os 49% *74 *50 ‘ j Mn we i & squehanna pf 943.100 4% sk 9 
90 80‘, 95 *85 $9 Ma 89 Ma » : er & Pittsburg! 10,500,006 : 4 4( 
, i ‘ h ar. 22 i ; ! i Miteaiomenie ait 2 SA 61 61 
147 115 “i Mi j M ' “ if 6,000,000 G 
33% 31 63 28% ‘ : + : hers, Class A (sh.) 80'944 atte SA ; 6 
¢ 117% 112 0 Fe Feb 6 ' . 8 ass B (st « * Q 14 1 . 
° 105% 4 Sly M Burne oto pt 2 * ‘ 
~~ 1018 871 14 my ae - : s Brothers | 1% Q 
33% 4 5 a os : + : oo ‘ = Pert ul Buildings pf 1% Q 105% »s * 
OM 10% By > = ‘ + But ck npa % w ) - 
~ = a5, 20% Fe ‘ M Rolin oe - S . (3 P,. 16 , ‘ 2M) 
. 153 6 = : i o 
Se ic MH Fl ; a tee - ! = _@ ; on 
: ¥ ‘ ’ ’ ‘ f = ——— 
50: 71% > » 4 Kl sl! 4 
t r pont i 1 - r] 
i% 11% og Fe , “gg yg Apr x . ry . X28 4 
6 66% 50% Of Ma fas P : ‘ d - « 1% Q ) 0 ( rT, . 
, r ‘ ‘ “ i Ariz 1 ; ; & 2 
123% ! 1% 1194 it Apr S 40% ry 17 . ar ' ' a ($10 Mar. 20 $1 Q 7 mK) 
46 56% 1 ‘ Mar ( , Ma 8 ian i 259.994. 8C0 Mar 9 m1, : 
15% 16% OM , ‘ Ma ‘ 8 Hill - 1,000,000 Feb 1 1 Py’ : . A) % 4 
10% 0% } 1% «Feb Ha eo i} ae -- ($l) 200,000 . 2 . od 9 ~ 
+: 44 42 Mar. 2 8% Jan. 30 c j ‘al 125,000 ts ‘ t M4 
Rov ow 93% 85 Apr 69% Ja ‘ : tangs a Machine... 13,000,000 
42% 22% 14% 10% Mar Ma , ay nee Machine 7% pf 13,000,000 Apr {2 + “ : 8 Wi 
6 57% 82%, 79% Mar May 19 p raeccriinr H gasiese 3 9,689,300 Aug. 2. ’20 1X, ae : 7 
209 186 245 1 | Kel . al Leather pf 700) a ‘ 257 29 ry 
—_ . ‘ ‘ m M 24 Central of New Jersey ‘ — Apr 1, ‘21 % (i4 es rt ; 
Wit Apr ’ Ma ’ Cer tibt 27, 4.36, 800 May 15 2 til GS 
‘ Ribbon Mills (sh.) 2 Q 198 os 
. ; : iN Mar ) ‘ May Century Ribbon i - 100.000 . fl n oY 
mye «=o 46% 32% 0% Mar. 28 ' May 21 Cc Beg senna dg 2,000,000 Mar. 1 5 4% 4 2 4 
“4 no» r71 7 - " I erro de asco Copper (sh.) OBR 062 , S Q oh a ” " 
2 53% ‘ Mar 4 2% May | Certain-Teed Product 958 ,062 May 1 $1 o1 ti 
ucts (ah.) 92,000 Jan. 1, ‘21 $1 “ms 1% , 44 
. 54 
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New York Stock Exchange Transactions — C 




































































































































































































































































































—- — -Yearly Price tanges - - — Amount La I 
1921 1922 This Year to Date STOCKS Capital Date 
High. Low High Low Hig Date Low Date Stock Listed Paid 
85 XS Feb 9 Certain-Teed Products Ist pf 3,540,000 Apr. 1, 
“+ Certain-T- ed Products 2d pf ,675,000 Apr 1, 
47% ; Ma 14 Chandler Motor sh) 000 Apr a “= 
54 763 J 0 Chesapeske & Ohio Jan 1 ys 
100% 104% Fe 233 Chesapeake & Ohio pf Jan 1, ‘2 
13, % Fel G Altor 
3% 6% Feb & Alt pf : Jan. 16 
12% 8% Fet & E Illinois, new 
7 31% 62% Mar & Eastern Illinois pf., new 
9% 3% 7 Feb 7 sreat Western Feb. 15, '10 
20% 7 17 Feb 6 Great Western pf July 15, ‘19 
31 16% 21 Mar ) Milwauk+e & St. Par Sep 1 17 
46% 24 4 M 5 Milwaukee & §& Ll: pf Sep 1, °17 
71 oo SS M : Mz & Northweste " Jan. 15, °Z 
110 100 18 Feb. 24 Q & Northwestern pf Jan. 15, ‘2 
70% ov 90% Mar. 21 Mz { Pneumrtic Tovl Apr. 25, ‘2 
. 3 304% i7 Mar 1h 2 May 22 Chicezo, Rock Islind & Pacific . 
oy, 83% 95 Fet 9 85 May 1 Chicago, Rock Island & Pacific 7% pf Dec 00, °22 
I7 TOy%y s Mar > 75% May 22 Chicago, Rock I nd & Pacific 6% pt Dec 30, ‘22 
43 Si 7s Mar > 65 May 21 Chicago, St . Minn. & O Feb. 20, ‘2 
87 83 1027, Jar 30 95 May Ss Chicz Paul, Minn. & O. pf Feb. 20, ‘2 
16% 15% 30% Mar. 1 26% May 1 Chile ($20). ‘ Mar. 22, ‘2 
Pe 22% 31% Ma 2 21% May 22 Chino Copper ; Sep. 30 
67% 5 "2 Mar S 75% Feb S Cleveland, C., C. & St. L amas Apr. 20, 
5 1 72% ) May 26 ty May 26 Cleveland, C., C. & St. Louis pf Apr. 20 
iz *71) *65 70 Apr. 20 70 Apr. 20 Cleveland & Pittsburgh ($50) ‘ Mar 1 
a 37 37 Cleveland & Pittsburgh special ($50) . Mar ee 
62% 70% 3 7t Mar. 28 G4 May 21 Cluett, Peabody & Co...... : cin 000 May 1, '23 
t 33) 103% 87% 110 Feb 5 101% May 7 Cluett, Peabody & Co. pf. 8,4#2,000 Apr 2, "% 
es 82% 41 81 Jan 3 72% Feb. 26 Coca-Cola (sh.) 500,000 Apr 
. a 97 93% 97 Apr 4 92% Jan 4 Coca-Cola pf Satis 10,000,000 Jan 
32% 22 37 24 34% Apr. 26 25% Jan. 17 Colorado Fuel & Iron 34 >, OO) May 
106 100 106 101% 102 Mar. 10 102 Mar. 10 Colorado Fu:l & Iron pf 2,000,000 May Z 
4 27 53 38 4 Feb. 1 33 May 22 Colorado & Southern 21,000,000 Dec. 30, '22 
‘ , ‘ 2 Colorado & Southe.n Ist pf 8,500,000 Dec. 30, ‘22 
12 Colorado & Southern 2d pf 8,500,000 Dec. 30, °22 
21 Columbia Gas & El. (sh.) w. i 1,500,000 r ‘ 
21 Columbia Gas & Slectric. ; 50,000,000 May 15, ‘23 
24 Columbia Graphophone (sh.) 1,375,292 Jan RB, “a 
1 Columbia Graphophone pf.......... 10,262,800 Apr 3 
Columt 1 Carbon (sh.) ere see 192,131 May 1, 
Commercial Solven:s, Class A (sh.)......... 40,000 Jan a 
Commercial Solveats, (sh.) £0,000 . 
Comp.-Tab.-Ree. (sh) ° 131,033 Apr. 10, ‘2 
Comp.-Ta.-Recording rights an 
Conley Tin Foil... ° ’ 198,964 Oct i; "20 
Consolidated Cigar (sh.) 147,573 Apr. 15, ‘21 
Consolida‘ed Cigar pf 4,000,000 Mar. 1, '23 
Consolidated Distributors 190,484 Jan. 21 
Consolidated Gas, Electric Light & P. Balt 17,203, 100 Apr 2, 
Consolidated Gas (sh.)... vitecew ie 2,06 Mar. 15, 
Consolidated Coal, Maryland 41,9 Apr. 30, 
Consolid Textile (sh.) 1,276, Jan 5 
Continen Cau (sh.).. 360,000 May 15, 
Continental Can Co. pf 6,015,000 Apr 1, 2 
Continental Insurance Co. ($25) 10,000,000 Jan. 10, 2 
Continental Motors (sh.) 1,760,845 . 
Corn Products Refining Co 49,784,800 Apr. 20 
Corn Products Refining Co. pf Apr. 15 
Cosden & Co. (sh.) May co 
Cosden & Co. pf 6,998,000 Mar. 1, °2i 
Crex Carpet Co 2,992,600 June 15, ‘21 
Crucible Steel Cc . 55,000,000 Apr. 30, '22 
Crucible Steel Co. pf. ss ieee 25,000,000 Mar. 31, ‘23 
Cuban-American Sugar ($10) 10,000,000 July 1, °21 
Cuban-American Sugar pf 7,898,000 Apr Ss 
Cuba Cane Su (sh.) 500,000 
Cuba Cane $ ir yf ‘ 50,000,000 Apr "2 
Cuban Dominican Sugar (sh.) 1,035,522 
Cuban Dominican Sugar p 8,201,110 
Cuyamel Fruit (sh.) : 250,000 
DAVISON CHEMICAL (sh.) 217,896 Nov. 15, ’2 
Decre & Co. pf ad 37,828,500 Mar 1 
De Beers Con. M. (sh.) ‘ Jan. 27 
Delaware & Hudson ‘ es ; Mar. 20, 
Delaware, Lackawanna & Western ($50)... Apr. 20. 
Detroit Edison aecanen 35,227,700 Apr. 16 
Detroit Edison rights os 
Detroit & Mackinac 3,000,000 ° 
Detroit & Mackinac pf 950,000 Jan 3, 
Detroit United Railway 15, 100 Mar 1, °3 
Devoe & Raynolds Ist pf 100,000 
Diamond Match 100 Mar. 15, '2 
Dome Mines ($10) , 268,997 Apr. 20, '23 
Duluth or Traction : 3,500,000 
Duluth, Shore & Atlantic 12,000,000 
Duluth, Soutn Shore & Atlantic pf 10,000,000 
Du Pont de Nemours & Co.. ade'a 50u Mar. 15, ’2 
Du Pont de Nemours & Co. deb. 6% Apr. 25 
Durham Class B ($50)..... Jan 3, 
Durham pf se ‘ May : 
DAK (sh.) Apr. : 
pf.... Apr 
Electric Store Battery (sh.) TOTS77 Apr 
Eik Horn Coal ($50).. 12,006,000 Sep 
Elk Horn Coal pf. ($50) €, 606,000 De 
IXmerson Brantingham 10,132,500 
Emerson Brantingham pf 11,084,000 Feb 1 
Endicott-Johnson ($50) 20,2¢8,000 Apr 2 
Endicott-Johnson pf 13,650,000 Apr ° 23 
Erie 112,481,900 
1 80ers Apr 9, ’O7 
Erie oman 16,000,000 
Erie & Pittsburgh ($50) 2,000,000 Mar. 10. ’22 
Exchange Buffet 248,277 Apr. 30 3 
2 FAIRBANKS CO 1,500,000 i 
F er . os ° Fairbanks Co. pf 2,000,000 Apr 2 
82% 44% 107 75s 93 Jan 2 19 Famous ) 4,205 Apr - ls 
o7 74% 107% 91% 90 Fet 14 21 Famous 8,970,000 May 1 
13% 5% 16% 9 2 16 4 Federal : & § 6,000,000 Jan. 15 
43% 21 32 37 13 23 Federal Mining & Smelting pf. 12,000,000 Mar. 15 
ale 107% 1004, 21 9 Fidelity-Pnenix Fire Insurance ($25) 5,000,000 Jan. 10, ’23 
on x" 1 8% 2 17 Fifth Av. Bus ctfs. (sh.) 338,836 May 15 
20 1D 218 75 121 Jan. 11 23 Fisher Body Corp. (sh.) 586,276 May 1 on 
a4 t7 103% 76% 101% Feb. 19 24 Fisher Body, Ohio, pf 10,000,000 Apr 2 °22 
1m 8% 19% 10% ift% Feb. 13 21 Fisk Rubber (sh.) 794,334 Oct 1, °20 
0 ° . .* 47% May 5 17 Fleischmann Company (sh.) 1,500,000 Apr : 
m . os 71% Apr. 27 21 Foundation Co. (sh.) Mar. 15, ‘2 
Wk hes 27% 12% 22 Jan. 13 22 Freeport Texas (sn.) Nov. 28 
; te: 14% Apr. 26 2h GARDNER MOTOR (sh.) ogee 
50% 39% SU 45% 71% Feb. 20 12 General American Tank Car (sh.) 2“ Jan 1, '2 
ay aa 10544 9644 03% Mar. 13% 21 General American Tank Car Co. pf. 9,219, Apr s, ‘*2 
84. 39% 73% 37% 4 Mai 7 22 General Aspaalt 19,£28,500 ‘ 
iT 77 111 6814 83 Mar 7 14 General Asphalt pf 7,416,000 Mar i, 2 
175 66 89 Jan 9 5 General Baking (sh.) OY Mar. 31 2. 
ie ; 112% 106 112 May 17 2 8 General Baking pf. (sh.) 9,558 Mar. 31, ’2 
70% 54 89% 65 94% Mar. 14 S1% May 23 General Cigar Co... 18,104,000 May t 
109 34 110 100% 110 Feb. 20 104% Jan. 9 General Cigar Co. pf ; 5,000,000 Mar. 1, ‘2 
% 89% 106 94 109% Feb. 24 104% Jan 2 General Cigar Co. deb. pf 4,200,000 Apr. 2, ‘23 
143% 109% 190 136 190 Feb 2 170% May 21 General Electric : ee 179,73 \ Apr. 14. ’23 
na ee 12 10% 12 Jan 2 10% May 9 General Electric special Apr. 14, °2 
16% 9% 15% 8% 173 Apr. 18 13% Feb 1 General Motors (sh.) ,643, 221 Mar. 15, ’2 
5 63 86 69 x Apr 17 83 May 23 General Motors Corp. pf 16,183,400 May 1, "2 
85 69 100 79% 105 Apr. 10 96% Jan. 11 General Motors 7% deb 32,181.600 May 2 
13% GO 86 67 90 Apr. 7 82% May 22 General Motors 6% deb 7 May 1, ‘2 
: ie 45% 38% 50% Mar. 29 40 May 18 Gillilard Oil pf : May 15, °2 
45% 38% 51% Apr. 24 41 Jan. 3 Gimbel Bros. (sn.) 71,428 5 
102% 93% 102% Feb 5 96% Jan 2 Gimbel Bros pf 2 000,000 May 12 
18% 9% 12 Feb 9 8% May 12 Glidden Co. (sh.) 322,955 : 
s P 20% May 26 20% May 26 Goidwyn Pictures, new es 
ae Ny 4a 7% Mar. 9 4% Jan 2 Goldwyn Pictures (sh.) 7 : 
44% 20% 44% 28% 41% Mar. 22 30 May 21 Goodrich (B. F.) (sh.)... 601,400 Feb. 15 
ss 62% 91 79% 92% Mar 6 B4 Jan 3 Goodrich (B. F.) Co. pf = 37,224,000 Apr 1 
: ae x 99 Feb. 19 95% May 24 Goodyear Tire & Rubber prior pf Vadhe Apr 1 
. ° ee es 62% Apr. 25 50 Apr 5 Goodyear Tire & Rubber pf 58,628,200 . 
34, 15 35 22 83 Mar. 23 22% May 22 Granby Consolidated May 
™6% 9% 19% 8 155% Mar 7 19 y & Davis (sh.) Mar 
79% 60 95% 70% 80 Mar 7 21 Great Northern pf . ; Feb 
35% 25% 45% 28% Mar. 19 ] 22 Great Northern ctfs. for ore prop. (sh.) 1,500,000 Apr 
ee as s* . 08% Mar. 14 104% May 17 Great Wester» Suzar pf.. P 15,000,000 Apr 
tt) 60 . oun Pere in Green Bay & rm Feb 
B. 18% 3455 22 s 21% May 22 Greene-Canan?a Nov 
16% 5% 14% 6% 14 7% May 21 Guantanamo Sugar (sh.) July 2 
. 98 77% S 95% May 7 Guantanamo Sugar pf Apr 2, °2 
11% 4% 19 5 5 12% Jan. 12 Guif, Mobile & Northern 10,469,000 
26 15 47 16 21 44% Jan 9 Gulf, Mobile & Northern pf 10,961,100 
0% 25 04% 4475 21 77% May 21 Guif States Steel 11,212,150 Apr 9 9 
90 85 101 90 105% Feb. 10 101. Jan. 11 Gulf s s Steel Ist pf he 2,000,000 Apr. 2. ‘2 
13% iy 3% % 2 Jan. 12 Mar. 5 HABIRSHAW ELECTRIC (sh.) 213.593 Jan. 1, ‘21 
23 25 in “ “ Hackensack Water pf. ($25)....... 2,189,775 Dec 1, °22 
86 69 103 80% Jan. 26 80%, Hartman Corp. .. see ceeeee 12,000,000 Mar 1 ? 
. 2 aa Havana Electric Railway, Litht & Power 15,000,000 May 1 9 
a , r : 44 Apr 19 34% y 2 Hayes Wheel (sh.) Rr “ : 200,000 Mar. 15 
25% 13 27% 15 23% Feb. 17 14 May 21 Hendee Manufacturing 10,000,000 F 
176 170 . ee Helme (Geo. W.) Co 6,000,000 Apr ° 2 
- 112% May 1 112% May 1 Helme (Geo. W.) Co. pf 1,000,000) Apr. 2, '23 
‘ -.. tbe Seeseeee - “ge “pees Hocking Valley 11,006,000 Dec. 26, '22 
61 19% 82 55 79% Jan 2 0 May 23 Homestake Mining 25,116,000) May 25, ‘2 
: ° 9% Mar. 15 314 May 22 Household Products (sh.) 500,000 
56 40:4 91% #1% 78 Feb. 16 50 May 7 Houston Oil ‘ “5,000,000 iy 
oa 27% 19% % Mar 8 23% #May 4 Hudson Motor Car (sh.) 1,200,000 Apr 9 9 
16% 10% 26% 10% Mar. 10 20% May 22 Hupp Motor Car ($1) 5,711,310 May 1, 2 
20% 6 14% 3% Feb. 19 1% Apr. 14 Hydraulic Steel (sh.) 365,807 Dec 31. *20 
i 60 30 440 Jan. 10 10 Apr. 16 Hydraulic Steel pf .. - + 5,998,900 Mar. 31. ‘21 
160% 85% 115% 97% 117% Feb. 21 105 May 22 ILLINOIS CENTRAL ‘ , 108,517, 500 Mar 1, 23 
*63 58 7 74% 74 Feb 2 70 May 3 Illinois Central Leased Lines 10,000,000 Jat 1 9 
i. 116 105%, 118% Mar. 2 113 Jan. 23 Mlinois Central pf 10,707,000 Mar. | ? 
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New York Stock Exchange Transactions — Continued 









= J Range Amount La Divide mst We ee. 
192! ‘ } KS Capital Dat Per ie ; 
Hligh Low Higt Low te “ Date stock Listed "aid Cen riod First hel ‘ _ bast ares 
1 M 2 I 450.000 ‘ ‘ 





ef r ), 000,000 













<ANSA iTY, FT. SCOTT & MEMPHIS pf. ( 
) May 14 <a " t wer & Light Ist pf. (sh.) 160,000 Apr 2 $1.75 Q ’ 
18 Jar ] K r 30,000 000 1s ¢ s y 1,200 






1.006, 0Of 
” : ; 0 I t t pf 5,444, 70 May ) 3 
be “ _ 4 4, 2 
‘ } 4 la eld Ti 6 Pp 3,137,100 















10,700,000 

























































































e 2,000,000 Dex 1 22 y 3 ¥ *78 
Ma Z La V rr tf of dep SLs HOK ; 
. : ’ *e} ike y 28% 800 
; Mat ot 68 Ay ‘ f tfs. of der 2.1 om GR 68 «SN 100 | 
30 i7% aM 244 . M : 2 May 2 Lee Rubt Tire (sh.) 150,000 Mar. 1, ‘2 Oc ‘ 7 7 7 A : 
- ait “4 ‘ , ~~ se Mé - c 2 2 2 27% 0 

60% 17% 72 tiny I “ M é 2 $50) 60,501,700 Apr 2 92 ST lac 7 601 62 ) { £909 : 

164 136% ) BY ; ( N i 3 Mar. 1. "2 } Q 195 Tis , 5 800 { 

164 137 150 he We Al ) I I . Mar. 1, ‘2 Q : VO1, j 

110 7% 107% 4 11% a - Apr 2 1% Q 114 $14 7 7 ic0 

‘ S3 - » n : Mar 2 1 Q 63% if 1 PI 800 

102 871 ) i el t Mar 1x Q : . ; 

1% 10 11 . t j M (sl 1.060.780 May ) Fd “e = - r) 

a oa : : ,* ee ey a 1 21 10 16% i% ; % wi) ee 

y 77 I j N 3e-V ‘ I t Pa ~~ . a2 25k . 7% 74 100 
4 I 1 = » Ne : nit nf Sponge Apr —_ 1% a .* m" 

100 4% 16 109% i4% M 109% May l y 2d 5 HOO O00 May 2 7 A on 
: 1H4% 136 ’ 147% M - mpa , Apr Q il ) 

111 100 121 100) 2 A I any pf 2 , Q 113 ry + 100 

7 1447 108 ‘ N14 M ‘ 9 "4 iy ‘ Hoy, 7 Fy, . 
118 7 14% 0 Ma 1 10. ‘2 SA 2 a0 R014 1.400 
21% 2 1 M Tr INES (si - - . ee . 
. bg - l rae Q 18% R% 6% S 0.300 ' 
9 ow ‘ ; \ 8 Jar ? a . 
2 25% 1 - 2, °23 < 76% wf xO) 74 : 
76 63% 14 tity M M Ma ft ? “er 3 22 2 1000 
* H - . he ? 2 2 1% 2 OK 

64% 4 87% ‘ Ma la M ac t 24 pf 5,331,700 >” 98 ime ‘ae aes 25 Qs “0 

73 HO% 11 ri 121 ket 6 10 Jar M Companie 41,380, 406€ ° 4 o 108 Os Os : 

62 5 0 { Fet t s At 8 M . pa pf 50,000,000 o 9 i oO : ¥* ro 7 

r ) 1 ) May 22 M 1.) & Co. (sh.) 350,000 Siete 3 43 ya 
111% OO% 1 » | 1 11% Apr YT M I Hi & Co. pf 10,000 00« la i OQ sane saat ees, . ood 
‘ 4 1 ity Ja 8s 1 1 t 240,000 ? c 1 4 F ) 3 ‘ 0 

18 10 ‘ q , ‘ \ << M r i Company sh.) 200,000 - vA ¥ SOM) 

st A6% 7% 2% 4, 7 xv May 22 M H. R.) ¢ npany pf 2,705,000 Apr 2 y 1% oO ror = ; “ $ +04 

20% i 0% 4 M 14 43% Jan. 17 Mana ar 10,000,000 June 1, 21 21 . 60 ° 6 7 OK 

93 92 i, 4 p 26 82 Feb 3 M i pf 3,500,000 Apr 2 °9 13 s ‘ 10 

41 1 ‘ M M tt , 52 a ae _ r > 4 ; - aan j 
a2 “ ty 21 Mi utta r ipply tsh.) 69,952 Apr = 9 $1 Q ” th 100 | 
5a ) 7 4544 Jar 25 Mant I ated, guaranteed 4,606,700 Jan 1 22 % : j j j Gn 

7 s Apr A ted modifi i tee 35,400 Apr 2, °23 Q #2 ‘ ; . re 
- _ » Fet ’ 4% Jar ¢ MI i i p ctfs 000 “ : 47 rt 
i% t i j U0 

36% 18 sy 2 ‘ 12% M $25) : 7,086,075 7 , 

-- -- ; ’ Ube Mat ii $24 $7554 j 00 } 
100% 10% . atta ist pf 1,600,004 Apr 2 1% 3 . K : : 
) M 22 SS‘ Mar 2¢ la Ele« p 7,000,000 Apr 2 2 Q SS . KN M ”) ' 
pa t lar l Sy, Jan 2: Market reet | “ay 10,565,800 il 1 4 CO } 
L 1 N Mark or pf 11,414,500 Ap 1 , 8 ‘ ] 

18% OM s M 4 May 19 i lwa f 4.966.400 : “ ” 2 or { 11 re 

son 16% +4 4 Mar. 12 Railway 2d pf 1,632,900 25 0 rr 0K i 

« 22% ™ Ar 2 M i ! Apr 2, '23 rr r +44 i 

. Apr 2 $ Q 44 io 14 ’ 600 

19% 6 20% , , Ma h.) july 1 : ie “ : 

22 13 6% 014 4 Apr 17 Sant Parry (s Mar : ie. ‘ 200) 

24 11% 4 22 ‘ i 14 Mathieson Alkali ($50 a 8 ty, yt | 
: 15% S 25% 11 Maxwe B (sh.) 1 : a eu on / 
4 69 i514 ‘ M res ($50) 26,000,000 Mar 1 72 : ‘eo . 

; I 26, Mz . 1} ) 72 S ‘ 78 7 
109 5 1! “ ; Ja 2 M I Stores pf 5.750.000 Apr 2 iy ¢ ( — 
Mar. 7 ul —— ——— = — _ 

: . i I (sh.) 49,918 Ap ; % ‘ 

167% M4ly 2 OGM 0 a 2 Mexicar $5,942, 80 poe > : Q w 

04 70 O8 iOM% 4 Ma 16 M , 12'000,000 ce ibd 

2 Apr z Q om i. ‘ nw 
Feb 50c Q 1 21 Oo 
Keb On Q 14 x20 iM { 
Ma 2 % Q OG 5 ‘ G5, 2 COW”) 
Jan. 2 23 +10 SA e25y i 
Apr 2 pe O« Ti . R 
a = — Q 10 600 ‘ 
: . 7 27% 73% 600 

14% 63 M Minneay t. Pau a ‘ 

eat & Sault Ste Marie Dec. 28 Sy ‘ - 

93% 4 a) sO) 0% Ma 2 Minneapoli t. Paul & Sault Ste. Marie pf Dec. 2 ° aa nm : ‘ ov 

50% Os 634 o3% Mar Mir 1 s t. Paul & Sault Ste. Marie Adr : 7 BA 3 100 

. x 19% l Mis Kansas & Texas, new (sh.) 1 : oan 





insas & Texas pf., new 







100 ¢ 500 
000 Jan 1 9 2 SA “31 a 
050 

OOO May 1 



















3, SOM Apr » 9 r ¢ ‘ +5, 
101 wa) 600 Apr ‘ ‘ oar os . , tae 1,400 
25 12%, 4i0) “Shon . a > +f - 
2 21% N14 215 S00 












































































pf p 000 Dec 71 9 1 , 
~4 ~ p. — y ’ ‘ us 000 2 P . . te Led 100 ] 
28% in ‘ 17 m% ‘ \ Mullins Body sh.) 100,000 12 of $1.78 aA : 
So 88 06% 0 ) Mar. 20 an 6 Mullins B ‘000 : on #1 - y “4 naan | 
i . - — ra 4 i BI 
*6.40 *4 14% Ja 12 Z NASH ish.) 3000 2 a ——— ss 
u% Jar i Nash Motors pf \ 16,380,000 4 $2.50 “ia : So, ns +, Gam) | 
100% re 12 ‘ Mar. 23 12 . Nashville, Chattanooga & St. Loula 1.000 000 : 1% Q 8 18 is 8 00 
30 0 all , Ss F 19 ! a 0 Nationa Acr Company : 25 000.000 : 4 SA 7 I 
: : O% 3% Mar. 19 8 Jar a Na I Company 1. 163.00 14 4 - 700 ! 
(! 120 105 at I , re s Ma 6 ™ Nat il Biscuit Company pf 500 » " a . ote. 1,400 ¥ 
3 35% 15 66% 26 , | lay Nationa ak & Suit ‘000 5. 7" ~ _ : 100 : 
} 79% 14% 102 69 S| Fet M ~ . 7 ~< ; st 15 a7 ; . J 
r i ‘ ‘ oak it pf 500 1 *9 ” ° 00 i 
hy Me 1% Ia ‘ . N fu ‘able (sh.) 00 15° *7 oe ‘ 7 : o4 i 
j At O64 Na parts Stores (sh.) 000 : "i 700 
oe , ; AI ‘ Nati pa Stores ist pf 000 May 1 1% o ~ : . : 700 
if 2 \ " ) Nat : ~ : 
os a - % ‘ = Na t meling & Stamping Company ,800 Feb. 28 i Q ‘ - no 
87 O7% p + 24 Nathe Enameling & Stamping Company pf.. 10,000,000 Mar. 31 1% ‘ Me 0,300 
7 ) ti, ‘ A ay 22 Na La Co 7 “31 # 2 “ 
108 100 108 4% J 4 0 af = - a mpany ACO Mar. 31 2 -Q 117 
i 10 t sm Ma 6% 3. 4 an Lead Company pf : 600 Mar. 15 r O 110 ) . : — 
) ‘ -s Ja Railways of Mexico Ist pf wR RI 2 ’ * oss ° = oe 
a ~ 3 4 t} pf 28, 83] ,000 Feb. 10, ‘13 ‘ : : 
iM a i % th Feb. 15 gz® Jan. 17 N Railways of Mexico 2d pf 124'713'700 . 1 4, 
: 2 p 3 far. 22 Nat irety Company 10,.000-000 Apr 2. "9: " Q ” 
156% ™ s 8% M M N ada solidated Copper ($5) 9.997..85 Sep _——, — aries 
At) Ma 1 ‘ * : aD g 2 25 , ; 
. i a ‘ May 12 N News & Hampton Ry., Gas & FE 2,800,000 May 1." : Q “ ses - 
8 "I ws & Ha n Ry., Gas & El. pf 1,500, 04 2 "4 a 
t we - . mas é a. - 2000, 000 Apr 2 
Ti% 46 B7% 06 Ma 84 Jar ( New ‘ Texas & Mexicc 14,500,000 ~ 7 1% 8 : 
ie be 1 Ap! » Ja 9 New. York Air Brake (sh.) 200.000 & 4% - 
* La = 4¢ a Jev k A Brake, Class A (sh 100.000 Apr » tg $1 , = Uv” . 
7 a ) ‘ — y teu ‘ ers (sh.) 100,000 ag : “ A aoe At 2 
‘ ; ‘ ‘ p N ers pf + , 303 
6 oak 101% 2% ” Ma ”) M ; Now wre . : Jd 611,000 May .. 1% Q 94 “4. 
| # - 4 . entral & Hudson River 268,348, 900 May 1 : 1 oO b 
i 7 I Mp t t New Yor Chi. & St. L. etfs. of dey € 600 - ” z “4 a2 
U » AI 8 M It New York, C1} & st. I id pf tf 029 & 72 tis 
i ee o zs > ya ~ > ; N L. 2d pf.. etfs. of dep 1,932,600 a 
2 7 ‘ 6 y ew Y ? . 82 é 
57, 68% 44 t Mar 24% Mav ‘ Sine Sau , 7,000,000 Feb : 
‘OO *100 *100 62 ur 8 i May j New Y h em ($50) ' 638" — 
. i Jan 
ean New York & Harlem pf. ($50) 1,361,37 Jan 
Jan 12 hy May le New York I sa Kawanna & Western 10,000, Apr 
jas 0 16% May 7 New York, New Haven & Hartford 57,117, 90¢ Sep 
Fe 3 16 . May 22 Ne w York, Ontario & Western 58,113,900 Oct 
Mar. 17 12 Feb t New York Shipbuilding (sh.) 200.000 June 
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New York Stock Exchange Transactions — Continu: 








































































































] Price | ges Amount r———Last I 
This Yea ( S Capital Date 
H Stock Listed Paid t t Chang 
35 26 S Railways 19,997,700 Apr. 2, '23 % 
| ~ ‘ tailways pf 5 Apr 9 9 ] 
} 1 6 I Power p Apr. If 
3% 81 S3 Jan 1 14 
i Ak 885% W i Mar. 19, °23 ) ‘ 
b 47 62 78 Wes f May 1%, ‘2 
2 r $10) 
41% iS | j pf. ($04 Apr > 7 ‘ 
} 74 ( $7 Jan “Ss = 
' 8S s1 I May ae 
39 1 tia S ‘ Aug. 10, °2 
{ 12% ( \ (sh:) De« Q °22 
| 11% - OHIO BODY & BLOWEK (st On 2 ] 
i 45 { $11 ay , Ohi Fuel Suj y ($25) 38,626,000 Apr 14 2 S y 4 
6 Ontar Silve Minir 15,000,000 Jan 4, ‘18 Oe 
4 oO homa I (new) ($5) 15,000,000 Apr 1 
Onvx Hosiery st 160,000 » 
| v0 s 2 | 4 Onvx Hos pf 3,500,000 1 
305 i4 2t % Jan 5 Orp! Cir 549,170 Oct 2 
ae ‘ 2 Orpheur Cireu I 6,752,600 Apr 1 2 
148 87 ( EI 1 14,227,800 Apr If 2 m 
i 91% 79% 4 24 BE t f - 6,500 000 Apr 16 
16 8 14% M l Ss 741,002 
85 391 4, M 21 St 8,830,600 July 
54% 24% - Bott $25) : 16,517,200 Apr 2 , 7. 
97 97 { 14 s Ee e pf SiH), 400 Apr » a 
24 co nl r 7,000,000 Nov 1. ‘20 
45 45 - ( 1,525,000 Aug 
i 30 30 4 ( 4,000,000 May 1 2 
19% 4 2 (st 318,088 Aug. 16 . $ 
68 4614 2 35,632,400 Aur l . 
y 17% 8 j 1,400,970 Dec 15, *20 £ 
i 27% is 4 $500,000) Jan. 20 $ 
| 58 38, S te 18,000 000 
M 8 I 57,000 G00 Apr 1¢ 
a 1 22 23,77 Apr “ 2 
. H 7 ° Mar. 1 
j 79% 28% 7 48,292,450 Apr. 20 
71% 34% S I $0,891, 80 Apr. 2 
15% G sh.) 198,770 
78% 68 12 2,935,200 Apr 2 
15% 9% P 150,000 Oct 20 ~) ¢ 
\ ‘ c 4 pf 2,540,900 Mar 2 
Pennsy " I pf. (sh.) ‘ Apr 
41% 32% 2 Pennsvl Ra ad (850 F* ON 
2 4 2% Penns ( & Ma 1 2 $ A 
1T 6% ¢ > ° S¢ St " 
“as 33% 0 People G Chiea AI 17 
12 Rg i 1 Peoria 4 Kast ‘ 10,000,000 
23% 15% 13% M ‘ Marquette 45,046,000 
65% 50 76% Mar Marg pf ‘ May 2 
66% 34 ) J M j May 
34% 34% Mu 
*100 *100 Pettil M é 6 pf Apr 2 
} 35% 26% 45% 31% 0% Mar. 19 delpl ( | ($50) Apr. 30 
bi ° 45% 41 1% ' ! Philadelp ( ( pf May $ 
=i a J ° M i *hilip M Ce Al 
10544 37% 102% 73% 80 Ar i ps-J Oct. 1 
90% 67 97 83% t ja If ps-J pf May hy 
344% 16 59% 2844 ¢ Al Phillips I Mar. 31, '2 ‘ 
: : ‘ 4 M 2 ioenix H $ 
100 M: Phocnix H pf Mar. 1, ‘2 
42% 9% 24% 8 j 4 AY (sh.) eet rs May 1 $ 
- M ‘ \ r } 5,750 
Ar Mot | 10,000,004 Ay 
14% ) $- 20,622,925 
78 4 2s ( f 15,000,000 Fet 
j 66 F Mf ir ( nsv inia 31,036,700 Apr 
93 ” r ; 1 I 35,000,000 Apr 
80 ( 1 Louis 68,022,700 Jar 1) 
* » © I t Wayne & Chicago 65,216,900 Apr. J 
129 . 17 Wayne & Chicago pf 19,714, 30 Apr 2 
or ) 9 ‘ D 10,500,000 Mar I 
oa 4) } West Vir nia 30,500 O00 
a j 4 } West Virginia pf 9,100,000 el 
ey 80 i : 100, } 
4 ric t Company 
I Cereal (sl Ma 1 $ 
} ; i 2 of Ma 
6 8 S Car Com Jur 
. 14 99% Ja ed S ( Com} I Feb. 2 
34% 3 Refiner Mar : 
ws 4 Refir s May 
4 40 Servi ( p sh.) 600,000 
' Serv e rI ey 4,405,040 Mar « 
i 70% 4 2 Serv Corporation, New Jersey 30,€00,000 Mar 1 
' 24 Serv orporati« New Jersey, pf 20,026,800 Mar. 31 
' 114% { n Company ; 120,000,000 May 1 
i 51% Ale s aur «(sho 16,567,050 Apr. 15 ¢ 
| 103% di mpany ($25) 69,413,800 lar 
; M vil 4 13,000,009 Apr 
99% - -WAY I 1L. SPRING COMPANY 13,500,000 Apr 
107 x 2 1 20 t prir Company pf 13,500,000 Ma 20 ‘ 
| 61 7 1 i § stock ctfs a0 & 000,000 Jan 2 2 OS'% 
i 26% I ) . 34,210 Feb. 2¢ $ 
' ra t Securitie when issued P 
| -! : Sec ties pf when issued : ! 
11 19 solidated Copper ($10) : 15,771,790 Dec. 31 ‘ ' = shia 
} 60% Sit $5 70,000 000 May 1i¢ 7 t 2% 
] 361 57 pf. ($ 28,000,000 Mar. & I 
BK i 591 J ( aan $2,000,000 Apr. 1 ) + 1 
Ti 1s Ma t writer 10,000,000 
47% 4 I pewriter Ist pf 4,000,000 May $ U 
17% ; A 0 J riter 2d pf : 6,000,000 Apr ") 
j : Rer ly} ter Ist pf., Series S 1,217,000 May 1 $ 
' 14% 114% > Re nssela S 4 10,000 000 Jar 1 ; 
} 39% 18 5 May . n “50,000 ~ 
73% 41% , ron 444 May Republic . & Steel Company ‘ 30,000,000 Feb A, *3t “4 ? 
96% 75% ) Mar. 21 89 = Jan Republic | & Steel pf : 25,000,004 Apr. 2 4 
2 16% Jan. 23 Reynold Spring (sh.) 147,000 c ™ 
6 Ay 12 116 Apr. 12 Rey I » Cr %) 16,000,000 Apr . 
66% Ar f 7 Jan. 10 Reynvulds Tobacco, Class B ($25) 70,000,000 Apr : tr % 
; s Fe 9 114% Jan. 19 Reyt s Toba pf 20,000,000 Apr 
10 6 1 I 14 14 May 7 Robt. Re & sh.) ; 140,000 
56 10 2 J 2t 7 May Robt. Re & 2 80 OK Jar 1 
j Ma 2. tos y ($25) 1 Apr 
69% 40% 5% Feb. 19 Royal Dutcl sh.) on Fel $ 
3 r Fet 10 M: Rutland pf 9.0 600 > : 
14% 10% 2 Mat ) 18 Jan Z ST JOSEPH 15,504,130 Mar. 2 4 
! 25% 19% M I 15 May 22 St. Lou 46,432,000 
2916 21% Mar 37 Jan. 11 St. I ‘ I s pf { 
t 30% 19 26% May 22 st. I western ; : 
' 41. 28 ’ May 21 , western pf 10,893,7C0 Apr 2 y 
61% 1% I Jan 17 ia Sugar (sl 105.000 Nov | 2 
‘ 23% S% 0 18% Jan 3 Ar 9,2: wo Sey i, '2 2 1 
21 5% Jan 2 d A I 22 O16 ( 
j ™% 2% 2 on 18 d e.. 38,919,400 : . 
t 12% 1% fe 13 * Jan ard Air Line pf 23'894' 100 Aug. 1 { + 
; ’ 88 May 3 Retail Stores (sh.) 300.000 , I 
‘2 2 M 115 May 3 te Reta Stores pf 2 000.000 Apr $ 
4 O8K 54% 94% 50% ‘e ‘ l ~ May 18 Roebr & Co 105,000,000 Feb ‘ 
: a5 112 91 M I 108 May 18 R 0.000 Ar 
25% 12 23% 6 2% Mar 7% Jan. 15 ( 5 OOK ; ‘ % 
om 4% 12 6% me M 2 7 May 7 } 50K), OO) 20 ts s 
4 30% 48% 345% $1 Mar 7 34% Jan. 3 "799 24 
ia ci 13% 12% 1%, May 2 12% Jan 9 8,000,000 ) l 
96% 90 1 2 1 Feb, 28 20,000,€00 1 2% 
I 0% May 21 Simms P 7,181. 800 2 + 1% 
4 Ma 24% Feb. 15 Simmons Cor Apr 2 a 1 
] 0 M ur 07 Apr 19 : . Conep May " 
23%, 16% 38% 18% Ma i May 22 lair ( M 5 0% 
iy P 102 97% " I i4 May 8 Sinclair C Ma 2 , 1 
ee ‘ . AT y 23 May 22 Skel oO 20,576,690 2f 1 
j 5 32% 4% 34 tit Apr. 26 2 Jan 3 Sloss-Sheffi« 10,000,000 Feb. 10, °2 , + 2° 
| 15 68% 80 65 0 Mar. 16 68 Jan. 13 Sloss-Sheff 6,700,000 Apr. 2, '2 1 R 
' °%G 57 33 19 40 Jan. 13 South Porto 11,205,600 Apr 1 
14 92% Jan 10 South Port 5,000,000 Apr a iy “ 
21 87 Jan 9 Southern Pac 344,380,900 Apr 3. °2 p + 1 
Southern | 605,200 
20 24% 5 Southern | : 20,000,000 t = 
22 4 22 Southern Railway pf P 60,000,000 Apr. 20 ot 
7 *65 8 Southern Railway, Mobile & Ohio stk. tr. reects 5,670,2C0 Apr 2 2 " 
4 102% 23 Ss g (A. G.) & Brothers Ist pf 4,757,000 Mar 1 2 O2 
16 152 21 Spi Manufacturing (sh.) ‘ 313,750 17, 
2 90 3 Spicer Manufacturing pf . 3,000,000 Apr Oe Ye 
2 76% Standard M 11,857,300 Feb. 28, '2 7 
( sf Standard g 6,488,000 Feb. 28 U sf 1% 
( 105, Standard of ») r 34,500) Mar. 15 2 ° r 3% 
2 3% Standard O of New t 497,407 425 Mar 15 2 aye + 
21 116 of New Jerse 199,972, 90K Mar. 15, °2 s "iif YM, 
12 85 if 16,842,400 Apr 2: . ‘h + % 
2 the (sh.) 605,282 May a $ > + 
5 109% pf Mar i, *2 1 
17 TR3 3 Speedometer (sh.) 7 Mz ) - 2 
f 10 etor (sh.) 74,959 Apr “a 74 ‘ 
22 5 75,000,000 Mar 1 yd t+ 3 
2ti 4 pf 9,450,000 Mar. 1 14 + 1% 
f 2 ne Feb 2 | 
15 1 Superior Dec 0) 
22 Superior Aug 1 2 Ye 
Superior pf May 15 2 Ww 
12 Sweets Company of America ($10)............ 4,500,000 = ,...... + t 
17 TENNESSEE ( & ¢ ctfs Apr if 4 
21 Texas Company ($25) Mar 1 2 + 1% 
15 2 Texas Gulf Sulphur ($10) Mar. 15, ‘2 $ 1 
21 16 Texas & Pacific i acai es 1% 
17 22 Texas & Pacific Coal & Oil ($10) Mar l, °2 + 1% 
21 3 Texaa Pacific Land Trust. . 
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An 
Cay I 
Sock Listed 
- 16.590 ,004 Jan 
is 2's “ 419.675.6000 Dec 
’ . “- “9 1,200, 182 Mar 
a \ } A 47, 10), S00 May 
‘ : P 4$4.794,500 Aug 
- a 5 ' pf 8,000,000 Apr 
) v* 10 _ ‘ 4 We n t t ertif tes 1,218,400 
) \ ry t 4,207,900 
- ‘ 2,000,000 
a . ret (st 100,000 Apr 
44% <S ; be 4 1 t 22,000,000 Dec 
> fo im he os ' - ar 3,000,000 Apr 
4 b 5 
- - : ‘ EWRITER 9,000,000 Apr 
164)" 121 - ‘ ; . : 4 pf 3,700,000 Apr 
107% O1% l - 4 : . 15,000,000 Apr 
2" Ja 4 1,389,417 
131% i 1543 Wie Pel * M i 294,600 Apr 
wate re a Sig y f 99,543,500 Apr 
Ti ~™ 43 ort 7 l ( 18,000,000 Mar 
7 sis . 4 ( 12,000,000 Mar 
rr 14 4 905,000 Apr 
; - °. 
B+ 0 09 t 7,396,500 May 
++ = +4 i M 4,208,500 Mar 
Oo rf nt 60% KOM , Al t 35 384,400 July 
) Bhs 51% ‘ ; r a , , $i 16,321,850 May 
po ow 6% ‘ “ Ma 2 13,918,300 Apr 
- , 0 ' 2 Ma t 4.500.000 Apr 
5% 62 j , 1s 4 2 152% . I any 100,000,000 Apr 
12 , 19% Ka a € mpany 20,400,000 
6 i 6% 20% Ma § 26% Jan 1 Ra nent mpany pf 15,000.000 Jan 
. 0) ‘ » Ma 29 16% Mar | a} j 10,105,000 
20% 3-949 
on ; 87 ; s4 im Fe t Stores (sh.) 632,411 May 
ea% rt 44 . . . MI . ' t Ir Pipe & Foundry 12,000,000 Dec 
an 38 7 ‘ é May 7 té ate Cast Ire Pipe & Foundry vf 2,000,000 Mar 
—” o% @ 6% S% M 3% Mar s ted ites Express 10,000,000 Mar 
PtP Ry 2% 1 , M ted tes Food Products 30,944,800 Oct 
« a Rls M I utes H an Machinery (sh.) 143,235 
> A M A r str Aicohol 23,999,900 S 
5 : al A 23,999, ¢ Sep 
ren a Hie 01 far 28 48 Jar 2 atrial Alcohol pf 6,000,000 Apr 
= ; 2% nm * MI wb | 4 I ment 16,162,300 Mar 
63% 41% 102% 008 . , I 6,991,600 
0 67 0 M es I ¢ 96,000 Apr 
at 7 bl wT T 4 M i | r ( ist pf 0,000 Apr 
: * + oN ; [ if d t ng I ze & M. ($50) 1 >, 75 Jan 
45 37 42% | ; j te 4 & M. pf. ($50) 24,317,500 Apr 
86" 701 82 - i t Ce i 508,495,200 Mar 
138 4 on ‘ 14% ( fa 7 t s or pf 360,314,109 Feb 
rans Pe M { ¢ I “co (sh.) 381,542 Apr 
07% 5 18% AT t tates 7 o pf g 1,000 Apr 
; + ' ” I r ($1 16,244,900 Mar 
864 4) ’ a7" 
12h ry u% 24% I ‘ 15% Jar ies Corporatior 30,775,100 ; 
=e 0 ™ M ‘ 0 i VAN M CORPORATION (sh.) 
41 25% Bit 64 May 8 Van |} b 80,000 
Pe 0 sO ” May 1 Va Ist 4,112,500 Mar 
or 20% 23% : } By % May 18 Vire arolina emical (sh 279.844 Feb 
02% 57% g? 58 ‘ M 1 25% May ’ \ a-Ca 1 Chemical pf 21,568,400 Apr 
2% ve 2% 14 I ‘ M ! 1-Ca 1a Chemical, Class B (sh.) 69,961 
” 50 4g 4 6” Mar ¢ 5: Jan. 29 Vire oal & Coke 10,000,000 Jan 
86 66 4 \ 23 8 Jan. 29 \ n, ¢ & Coke pf 5,000,000 Jan 
a. 16% 6% 23 Mar. 22 15% Jan 7 \ r 300,000 Mar 
tes oe des Ar 11 ; Jan. 2¢ v Detinning 2,000,000 
“ ( Ay 64 Apr ' Det ng pf 1,500,000 Apr 
y a 14% € [ s - \ H 63,726,900 
1% i MM 19% 4% Mar. 22 23% Jar 17 , i A 66,426,000 Apr 
Luh 12 24% 12% 20 Mar. 22 16% Jan iS 8,274,100 
‘ S ‘ M t May 1 Wa f I 10) 2,208,050 Apr 
’ N ’ ’ J W ‘ WA 
° oa , ' M 12 3 Veber & H ) (sh.) 173,477 
8 1 (hy 15% a s I . ‘ Dec 
me Py 49% 33% > to ‘ 8 we Far¢ I 3 ($50) 12,000,000 Mar 
= Mi West Pe ( pany 22,500,000 Mar 
: if w“ t I n Comp pf 8,054,700 May 
j W ter I r 24,679,600 Mar 
114 ) ! Wester larylan! 48,954,300 
a ” 1 Western Maryland 2d pf 5,402,600 
30% 1 ] Western Pacif t way , 000 ,000 
70% § Western Pacif Railway pf 27,500,000 Apr 
ie j Western Ur graph 99,817,100 Apr 
06% 5 NV ! A irake ($70) 39.373, 844 Ap 
04 . Apr 
We nel I M $50) 70,813,956 Apr 
52% 72 2 ‘ se F 1 z a 
Ly, 72 2 W F ise E M. ist pf. ($50 3,998,700 Apr 
65% 1 Ves gzhous } 1. rights Ls 
ee Ma Wheeling & Lake Eri {3,613,800 
iow 2% May Whe ng & Lake rie pf 10,327,300 
24% Jan 16 wr Eagle Oil ) 460,000 Apr 
“ 48% Jar wr M $50 25,000,000 Mar 
by M 4 W O sh.) U5Y 046 7 
18% 8% May ) \ wire Stee $5) 134.800 
10% 6% Mar 9 “ y 5 1,615,125 Nov 
+4 42% Ja 2 W s-Ove 22,044,500 Oct 
D | wi «& 202,219 Mar 
Se . Ma Wilson & 10,323,600 Apr 
37% 26 Ja f Ww s 10,147,000 
1 ” Ja 4 Wo rth Company ,000 ,000 Mar 
rn 5 Ma ” W ‘ 1 92,200 July 
35 81 2 W on Pump pf. A 5,599,900 Apr 
™ 63% M n Pump pf B 10,371,700 Apr 
"om 14 17 W righ Aeronautic (sh.) 224.390 Feb 
67 2 YOUNGSTOWN SHEET & TUBE (sh.) U87 606 Mar 
F ¢ t 
High and low prices are based on sales of 100 Alliance Realty paid 25% In stock on Dec. 5, 1922 International Harvester paid 
share lots, except in special instance ROK American Bank Note paid 10% common stock stock on common stock on 
asterisk (*) indicates that the price given is for on Dec. 29, 1922 : (S. S. Co. common 
than that amount. ¢! iding the a nt of c Da ttater » n stock on | mon stock on March 1 
_ York Central Ra < ad stock ted flay “oe — paid 30% ——— aon . Louisville & Nashville paid 
or ‘ ! t a ble r > J Jove May 7, 1923 
able in scrip Payable s §Paya ericar % in mmon | . oo 
preferred stock. x Ex dividend, xx Pays 89 ~ + “ ton peace Manhattan Railway certific 
‘ - t a On ug r sc pt r ' ’ 
nually *Liquidatior . Bon ——— ' 4% in script warrants on 
eany : p \ Ame ommon stock Manhattan Shirt paid 20% 
The rates of dividends referred ¢ er note Le 1. 1922 
: Atiantic < mon stoc or 
indicated by ¢ include extra or special dividends i ve Ot) May I*vepartment Ste paid 
as follow Al nt Kind I Pont paid 50% i: 20, 122 
Buffalo & Susquehanna $2.50 Ix a m ) Nash Motor paid three st 
“oca-Col Ox iextr Corp i paid 20% in stock | stock and four shares of « 
‘ ) o share of common stocl 
5 12 dai 7m bextra ret ! - | ; 4 
ey Reo a $ Extra | General Baking paid 200% mmon stock on National Biscuit p ‘ 
an ‘ al o Qoeo lex 0 2 
n Motor Car Extra Lex 28. 1922 . cs 
Michigan Central $ Extra yeneral Electric paid 5% in special stock on Oct. | Packard Motor i 
Moon Motor Ca! he xtra 14, 1922. con Dee. 16 rt 
fie Fuel Suspt oF, Extra Hupp Motor Car paid 10% imon stock on } % — —— 25% in ¢ 
ee f Extra arch 192: an ‘lass B c 
a > Be Lead oF Extra | Ingersoll Rand paid 100% in common stock on | 20% in Class B I 
St. Josep seer von Ria Seg tock on Feb. 8, 19 


Stewart Warner ale Mx 





York Stock 

















Exchange Transactions 
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mon stock on April 16, 192: 





























S. Tobacco paid 20% in cor 





Westinghouse Air Brake paid % n stock 
April 30, 1923 
White Eagk Oil paid 25% in mon stock 
Dec. £6, 1922 








4 Tra | —~ 
t H Lov ( Sales 
i4 i 1.500 
t “ >) ed) 
3, 4 Ry 1, BOO 
son S 1 6,900 
900 
2 z ‘ - 
G i 7 on 
4 
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8 s s 200 
ad - 
5 TOO) 
i7 “7 mw 
60 - S 72 1,330 
68 ‘ 70%, 100 
ih, 17 600 
Thy } 7 oo 
% 4 - ‘ 
A ”) $ ”) Mm 
S74 
2,200 
sO s 7 8214 4,800) 
x ‘ 17 47% 100 
4 
Jes ) Hil 170 HO 
3 13% 11% 13 1,800 
i% } 6% 0) 2 OW) 
16% 16% 3% 16% 1) 
" 7s 73% 77% 4.100 
5 ” 22 Die n(M) 
titi ‘ ‘ ‘ 4K) 
” 
1 3 ‘ 1,200 
7 7 11,000 
7 $134 7,800 
‘y "% 100 
0 Ws 00 6.800 
102% 102% 
10% r 70 
100 yg 10 1,200 
4) 1% 29 0% 4,1KM) 
3H 44 $514 13% ‘ MD 
7 ri , ot 230,40 
118 l 17% 118 1.200 
D3 % Ye 53% A 100 
108% 
4%, (Hie om 66 + 10,600 
7 18% 17 + 4 4,700 
tT 1% 2,000 
30% 1) 40 200 
90 
ob i2 S%4 11% } 6,500 
1 27% 31 4,300 
> 51 MMP 
oO wo sf 9%, 1,500 
ba 9] 
1, 20, 17% 20% 10,100 
i 
id 
’ 4 Ru 9 3,500 
7 25% 2 8) ' 17,700 
RY, 18 18 Iss 300 
7 314 H% 381 1,900 
} 19% 19% HOO 
i+ 4 14 $00 
4114 41 4114 100 
2 aD = | 1,500 
S. s2 S214 100 
11 1 1123 100 
11% 10 11% A S, 200 
o4 () 23 5,800 
16% 1 16% "a 3,000 
Th 5D) S% 1,600 
108 as 14 107 1,900 
s4 S4 SS S41 00 
4 527 Dy 20,600 
72% 
. * 23,024 
8 s s %,000 
! 15 500 
27 25% 264% 4,300 
2% $04 a2 + 6,800 
5 2% 2% 3 400 
A s rT) 
4 ti 7 1 
tu “51 7 
3 0% 2 
rea] S 7s 
2s 20%, i 
232 231 $,: 
1 31 l, 
ba] 
( 3} 6314 100 
1 101 11 5, 8CO 
6 6S 7% 6S A rT 


Pere Marquette preferred paid $1 back dividend 


on Aug. 1, 1922, $1 on Nov. 1 22, and $2 on 
Feb. 1, 1923 

Reynolds Tobacco paid 338%4% ir ew Class B 
stock on De 2, 192 

Standard Mi gE paid 60% in cor t tock on 
Dec. £2 

Standard Oil of California paid 100 tock on 
De 20, 1922 

Standard Oil of New York paid 40 common 
stock on Dec 0, 1922 

Studebaker paid 25% in comi . tock on Dee 
29 1922 

Union Oil (Cal.) paid 80% in stock De 20, 1922 

Union Tank Car paid 50% in common stock on 
Dec 8, 1922 


tock on com- 
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ADVERTISEMENT 


Quotations are as cf the Friday before Publication. 


PRIC? TO 
BOND YIELD 
COUNTY e of 
} and « nty Texa P 
MUNICIPAI - 
\Nudubon, N . 
rr gt Via is 
‘ », Texa 
‘ f i J 
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FACTS WHEN NEEDED 


Through The New York Times Index 


it is possibie to quickly find news re s ) . , | p. 
ports on all happenings of general ir Yan i : 
( I \ ? - 
‘ ‘ a™ 
, 


terest Mate, colunim and page of ap 
pearance in The New York Times re 


THE NEW YORK TIMES INDEX 


$2.00 a volume $8.00 a year. 














State, County and Municipal Offerings 
Changes occurring on Saturday will be reflected at the opening of the market on Monday. 
The Annalist, Room 1131, 165 Broadway, New York City. 
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Telephone 


89 LIBERTY STREET 
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JIé&dJ 
M.& 8S 
M &N 
LL & J 
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\ «& > 
I & A 
A é& a) 
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TAX EXEMPT 
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Cortlandt 3/83 
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ADVERTISEMENT. 


sauchle rm. N. ¥. ¢ E 
Gordon & 89 Liberty St Y 
Gordon & addell, 89 Liberty S 

Bauch tector S a a | I 

Bauchk tector § 2 I 
Gordon & Wadd 89 Liberty St 

Rauchle Rector St N Y. ¢ 

Bauchk > Rector St N Zz. I 

Bauchle, 2 Rector St i a Rector 


Gordon & Waddell, $9 Liberty St..N 


Gordon & Waddell, 89 Liberty St 
Kauchle, 2 Rector st Ms 2. ¢ I 
Bauchle, 2 Rector St., N. Y. ¢ 
Bauchle, 2 Rector St a. me. « R 

me we, 4 4 


Ludwig & Hauchk > Rector St 





FIRMS OFFERING 


Gordon & Wadde 89 liberty St C. Cort 








Advertising Departmem, 








First 
In 1922 The New York Times published 
2,727,066 aga‘e lines of financial adver- 
tising, about one-third of al! the financial 
advertising appearing in all New York 
newspapers, a gain over the previous year 
of 403,072 lines and an excess over the next 
New York newspaper of 1,365,190 limes, 
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: Stock Exchange Bond Trading 
Week Ended Saturday, May 26 Total Sales $64,5' | Val 


UNITED S17 k \ RNMENT LOANS i 
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Transactions on the New York Curb 





























































































































































































































































































: WEEK ENDED SATURDAY, MAY 26, 192 ime, 1023 Net Range, 1223 
: Trading by Days Foreign High Low Sales High Low Last Ch'ge , High Low Sales High Low Last Cl 
Industrials Oils Mining Bonds londs 78 57% 1,265 Galena-Signal Oil... 65 60 65 + 3 (4 1 2.000 Morington 01 o1 1 
fonda wo, 91S 21,6 15,780 = $225,000 STH, 44% 30% 1,800 Humble Oil q 30% 32% 4+ 1% 74 Bs) 31.000 National Tin 18 13 17 1 
luesda 67.1 201 US5 oo.G40 100.000 4,000 17 164 {30 Illinois Pipe Line 168% 167 168 24% 16% 200 New Cornelia 1S 18 18 
Wedre "4 7.0e0 216,040 100,600 64,00 120,700 on 990 Imp Oi) (Can) coupon..110 101 Hg + BY 1% 2% 5,600 New Dominion C« 4 ‘. 4 \% 
rhureday 72.080) 174.470 O07 100,00 160,000 be 45 Indiana Pipe Line 98 6 {98 + 2% 1S 110 New Jersey Zinc 161% 160 161% 
t rida 176 a | 0 1600 5K $75,000 TAO 15 72,900 Internat Petroleum 18% 15 184 + 41% 4,900 New Mexico Land ky $ 31 i 
: 2.22 06,250 70,000 81,000 135 1.305 Magnolia Petroleum 148 1 68 16 16,300 N Y Porcupine 62 55 9 ( 
7 1,200 National Transit 254 4% 1) oOo 4,000 Nixon Nevada 10 O7 10 +03 \ 
4 lota ( rT 127 OC8.7T95 $2,052,000 $1 SIS.70 10 New York Transit 123 \% tie rly 2,100 Nipissing Mines %& 5} ry 
60 Northern Pipe Line 104 1% 37 77,800 Ohio Copper 6S it 67 +.00 
INDUSTRIALS 2 200 Ohio Oil a¢ +3 { 1% 2% 3,200 Premier Gold 3% 2% 1% 
. , ne 109 Penn-Mex Fuel 17% + 1% | 2% 1 13,700 Ray Hercules 1% 1% 1% 
an see ae High Low Last Ch'ge | 395 101 1,070 Prairie Pipe Line 106 1014106 ++1 | .08 .01 27,000 Red Hill Florence 03 .01 .02 
<a ipaeeain nes ' 7 700 197 1,370 Prairie Oil & G 214 197 213) +16 07 .04 1,000 Reorgan Div Ann 06 .06 .06 
. Rae 2 _ “ 6 130 720 South Penn Oil 148 130 148 +410 O08 ~m 13,000 Rex Con 03 02 03 ( 
a Diese ow ow. 88% Gti 0S W Pa Pipe Line 81 80 81 2.10 28,000 Richmond M & M 19 14 17 ‘ 
Pe a oe . : ri 116 (96 150 South Pipe Line a en 1,000 Rochester Silver 0S .08 .0S 
fous oe tiga Np ee ems 57% 41 2,500 Stand Oil of Kan 16% 41 16% + 4 7a 42 800 Salida M Co 63 55 GO 07 
— ee eee Oa “ — : 133 85! 1,600 Stand Oil of Ky, new.. 92% 85% 92% + 5% 05> .01 1,000 Sandstorm Kendall 03 .02 .02 
= a eo Am Cotton Pabrs . ; 69% 54% 151,500 Stand Oil of Indiana 61% 4% G1 + 3% | 1% . 0 3,200 Silver King Con l 90 1 
me Sees OS. = me 19% 35% 41,400 Stand Oil of N Y 40% 35% 40%4 4 | -25 .04 48,000 Silver King Divid 10 .04 .10 +.02 
: Cle Se Trg Sees, ' ‘ > 17 j 9) Stand Oil of Ohio 290 274 277 +13 | zs 7,000 Silver Pick Con 03 .0 .05 ( 
w 124) Am Gas & I ew A Ry i NIK - om pret . aes ——-. ane j 1) 22,000 Silver Mines of An 14 10 10 O4 
te! Tm i100 Am Gas & Elee pf 11% «3440 41% - Z va tandard Ol! of Neb as ares ~— | ye) 1,000 Silversmith M 44 44 44 01 
25 1h 700 Am Hawaiian SS ’ 7 is 20 Swan & Finch 31 31 31 oe ol) 13,000 Silver Queen Min 38 31 31 07 
14 14% 70 Am Leather ism 17 13%. ‘ ,; 43% 35,100 Vacuum Oil, new, w i SY, 43% 481, + ¢7 igre ~ gence comcy a cal 31 “4 . 02 
( i” ght ¢ ‘ 1% 114 1 ° , = ax - on 4 Z ° Snowstorm pili-Leac I ov 
4 7, 100 = , + n — ( UN ‘ 67% 4+ <8 > Washington 23 25 25 + 1 a a 4 - = ——_ Sa o- * Plat 4 2% 2% 
Gh mS “0 Am Store nih ne s 2 r , é ’ , Spearhead Golc 1 2 
j “4 ~ 1 ‘S ' a ~ ns . ae - ar MISCELLANEOUS OILS = 21 200 Standard Silver-Lead 21 
5 > 1 read pf , m O4 2,000 Stewart Min 04 + 4) 
% ie 00 — wr, oly Paper ; } a pS - pao Allied Oil os Ob 1% .50 4,200 St Croix o> +43 
10% ; al'd ¢ 7% ; - , i 2 0 Am Fuel (2 (2 os so) 000 Success Min 13 ; i ov 
~ - - » ae (0) Associated Oil, new,w i. 26% <8 tj “1 17,000 Sutherland Divide 13 13 02 
" 4 a sO Ni RE) +4 0 Ark sas Nat Gas i% t Km | th O03 6,000 Superstition 038 03 Q2 
0% 1) gid pf #1 91 | ‘ a a pays Barris ston, Class A 11% + %&% 1s 0 4,000 Temiskaming 41 41 r 
v1 : ; 7 i% u it 1: nf Tiago 0O&G ~%0 18 Is ol j 1% .SI 44,000 Teck Hughes " 1% 1% 

0 0 160 Bassi Alemiite | 7 ‘ - oo , ange ; a6 Wyoming J % .94 3,400 Tonopah Belmont 8 95 98 ran) 
we 0 70 Borden Co 116 115% 116 1 " ‘ poet ac Cate 2 so 1 f 8 100 Tonopah Divide 61 a> 60 1 4 
Wim 4 7) Bridgeport Machine t H 1 Me (om P MD ¢ ‘ele “ : ies B A 1% 12,800 Tonopah Extension 2y6 (148 , + 
wig 1M 1) British-Am Tob, res “21% 21% 21% P inthe a: | 3% 1% 600 Tonopah Mining 1 1% 1% 4+ 

ae LD 600 Brit-Am Tob, coupor 21% 21% 2% ' ‘ o 4 Bon OC nr pase andr F | Mm 08 1,000 Tonopah North Star 03 .03 .03 
17% 12% “) British Int Cory r A i% Wy 1 ‘ on 14 +300 Citic ~ Se dave ce td . 6s Ro eee ad ( opp. r 2 0.32 + (2 
1s! 11 10) Br h Int Cory er B. 1 12% 24) ‘ 400 Columbia Pe te fs ae a nited Eastern | 1} 1 & a - y 
Ww 7 600 Brooklyn ¢ y J it iD Ww “ : 4100 Cons Rov ; 2 26% a. ” inited Verde Ext $ 2 32% 1% 
1% 1 1) Duddy Bud j 1 ‘ $600 > car a a a 89 a 1,600 United Imp Min S6 84 86 + O2 
1% - wm Car Light & Power ty : ? Is , iis “4 100 Derby Oil & Ref Ww rg oa 2500 Unity Gold Bin 1% 1% 1% 
100% 106 1) Campbe Soup 7 pf. . 10g 106%, 105 mn ‘~ 1000 Derby Oi r Ri f. pf bg Re Utah Apex Min 4% 4% 1% + 
“(O71 4) Celluloid Co ’ "1 - 1 00 Darby Pete 9 a ee 2 5,000 U S Continental 19 16 619) +.01 
Hoy Lot 10 Celluloid Co pf Os 10S% 10S 1 s 1,000 I ngineers Pet _ on” 300 Valencia Deep SY D% 3% 4 
2% 1% 1,300 Central Teresa gar 6 " j 1100 Equity Petrol pf | “aa a a M & M 73 8 60 17 
Re if jo Centrif C L Pipe i 1 1 ; 663 1100 Federal Oi) b a re — Vest End c on 18 90 97 +.06 
wt ws 4,100 Check ¢ Mfg, ¢ Aw i Hj v2 1 q 00 General Pete ss a oo West _End Ext Min 02 01 01 ( 
vn, ' Mm) Chicago Nipple iN 4 : i | 7 6.500 Gilliland Oil 2 U 2,0 ) Wettlaufer Lorrain 10 10 10 +.01 
; 10) Chicago N ‘ 2 81 ; woo Gl * , Rock O La on 200 White Knob Cop pf at 10 +54 
: i% 6.500 Chicago Ste 3 9 , ; , 1300 Granada Oil , } a = , 800 Yukon Alaska trust cfs. 30% 29 30% + 
" j 16,000 Chicago St 7% "7 "7 GSly , 4 1000 Gulf Oil of Pa 25-7 4,100 Yukon Gold 1% 1% + 
= = oe cee o om oe. : IS 0% 1,000 Hudson Oil BONDS (in $1,000 Lots) 
Jt “1 110 Colorado 1 ver “4 « =! " 23 (0 Humphreys Oil - 
: ™% 2 TCD imbia Motor 2 2 - we % 114,500 Keystone Ranger ” “14 70 6 Allied Packers s f 83 9 70% 2 
: 1) Oy, 0 Colum Carbon v t etfs. 48 7 i 1 “Inter-State Royalties 1 9 1 767, 58 206 Allied Packers ts 60% + 
1% ” () Cosgrave Ex Brewery o Wa ‘ ! i 1200 Kirby Petroleum ‘ 2% ol % 107) = 1055 Alum Co of Am 7s, 1953 106 
10 Congoleum Im 227) 227 Be zt 1.00 Lafayette Oil 1% 2% ' 104 102 Alum Mfg 7s, 1925 “4 
: 1,400 Cox S Cash: Stor mw 55 zt + 100 Lone Star Gas 24 244 4+ 11 nM 85> 06s 27 Am Cotton Oil tis, 1024 4 
1M Curtiss § A ‘ ‘ ‘ 4 ol 1,000 Lance Creek Royal ol 02 wy 08% 20AmG & E 6s, deb B, 2614 ? 
i) Douglas Pectin Corp,w i iy 4 , 2% .7 600 Livingston Petroleum 6 tT) 101% 100 25> Am Lt & T 6s, 1925, w w 
6.100 Dubilier Cond & Radi 14 m™ 0% yy .diL MM Lowry Ol 9 nm +. 101 %% 38 Am Rolling Mills w i 
1.4) tu Pont Motor I ‘ J ‘ 1 i 1,400 Lyons Petroleum 7 80 +. 100% 9544 29 Am Sumatra Tob 25 
] 17.500 Durant Motor hy i i " F 1.200 Ma Vy Th 25 1D iz) 100% 36 Amer Tel & Tel ts, 
1,000 Durant Moto f Ine ‘ ‘ ) 1,100 Maracaibo Oil o> oy 24% 4 103% 101 5 Anaconda 6s, 1929 101% 
“) Fdmund & J 7 ‘ ‘ yh %, 1% (4) Marland Oj] of Mex 2 "5 aE? k 14h. 102% 1% Anaconda Copper 7s 103% 4 
iM) Maste Ca ] iD) sO 7) Mexico Oil Oy RY? 91 + Vy 40 Anglo-American Oil 7! 103 + 
13,000 Baton Axle & | y a = «t ’ ( 20) Mex Eagk 6 6 6 88% 193 Armour & Co of Del 8 
14M) Federal T ' ' ! 4 300 Mex Panuco sO t4 > Series A, 1943 
m Fay Taxicat Ir : : 2 “ ( SK) Midwest Texas tH 33 At. Guit & WI col tr js 
i) Foundat ( pe ' 100 Mo & Gulf Oil 1% 1 Beaverboard 8s, '33, ¢ of 
i) Ford Mot ‘ f ‘ i! 0 2 i 1) Me Producers , 14% Ist verboard Tis, 1942 
i Garland 3S l 1 ! OO Mt Oil v t etfs 10% 3 Beaverboard 8s, 1933 
moG ‘ Safet I S ‘ , 7) New Bradford Oil, w i ‘ 5 42 Bethlehem Steel 7s, 1935 k. ¥, A 
MGien Alden Coa CN % 2 27 600 New England Fuel 39 ~— 383 i Bethlehem Steel 7 2% 100\% 100% 100% 
MM) Good r Tir & | ! ! M () New York Oil 14 13% 2 Boston & Maine “Ww 90 Hd) 
A+) Griff 1 W) ¢ ®. . 0 u 4K} Noble Oil & Gas 17 1 5 Can Nat Ry 5s, 0%, 99% 99Y% + 
vneM Hanna + I ' my ! (i) Omar Oil & Gas S re 11 Can Nat Ry 7s, : 101% 107 106% 
Zi Ilavana Tob f ’ Ap A) 1,700, Peer Oil Corp 4 $1 7 Canadian Pacific Gs, 1924. .100% 100% 100\% 4 
1K) Heyden Chemical 1 1 14 ! 00 Pennok Oil 15 Cent Steel ist mtg Ns, ‘4! 107% 107% 107% %, 
» 4) Hudson & Manhat RR ” , , ‘ 0 Per Beaver Oil 4 Charcoal I of Am 38s, ‘31 4% 14% My 
(0) Hudson Co pf % ! HI - 10) Phillips Pet, new, w i 2Chi, R 1 & Pac 5%s, ‘26 ”) oo 99 
60 Hydrox Corp 2 2 Ih, 7 i i000 Royal Canadian, w i 1 Cities Service I 1h. . 105 105 105 
“er imp Tob ‘rarneaél , 2 ih . t ; 1.4) Ryan yn i Cities Service Cc, 1966 2 Him H1% 1 
iM} Imperial Tob of Car by 4 INK MO Salt Creek Prod 2 Cities Service D. 1966.. 91 91 91 
wind Fibre of Am ) 4 4 4) Salt Creek Cons 3 Col G ‘ah, cfs of d. 2 29 22 ‘ 
1,1 International Cart ’ i% 4% 7,300 Santa Fe Oil & Ref ( 7 Col Graph Mfg N Y trust 
wh Int ntine ‘ Kubt ‘ ‘ 4 \% 1 0.00 Sapulpa Refining + x, etfs 8s, 5 1s 1s 1s } 
10) Kuppen 7 i pf re nr ' ‘ 10,00 Seaboard Oil & Gas 108 ltt é Cons G P of Balt 
Hn Leader It ; LB al +000 Southern P RR 7s, 107 106 107 
Je) Is Wu) Lehigh 1 ' ‘ y o2u% oe 1* Ins) Southern States Of + 1% 1K DOM 27 Cons & P of Balt 
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“D 1,700 Mercer Motors ™ A» “t 10 | WT | 10 11 Cuban Tel Ist lien & ref 
0 MeCrory Stores m 70162170 MINING mtg gold 7%s, 141 li, 105%, 106% 4+ 
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Tuy Om, 6,100 Nat Supply ( of ix 7 wy 57 1% | 16 ON 4.000 Blackhawk Cons 1G 1b OG ; oe, Sh 102 Fe deral Sugar tis, oRy, + 
al, . “mi Nat'l Leather . ) . | o4 ol . 02 o1 | 101% 101% 7 Fede ral Sugar ts 101% + 
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“y% + 200 Standard Gas & Elee pf my 0 72 gs ¢.500 Crown Reserve M Co =O s . 1S 0 i Manitoba Pwr 7s, A. 1941 98% 
v% v4) Standard Motors 2 Zt 4 14 2% OO Davis-Daly : ‘ \% ot 10s ot Maracaibo Oil Ex 7s,'25,w 249% +20 
ram Mm) Stutz Motor Car 17 14 iM% 2 SZ oO De Lack & W Coa RRL OSG NG ly } - ™ uN Morris & Co 7%s 103 
ler wSwift & Co 1g LOG 105% 2% COO Dolor Esperanza 1! 1% 1% | mM oe e, Acme Ist mtg 10-vea . 
"1 18 200 Swift Interna ha i> S Is 3 “ 0.000 Drivid Ext Mine OS 07 07 | a x, 28, tm) we an 
wy + 1.00 Technical Product is ‘ ’ 7% 00 East Butte 7 7% 7 | wl 100 23 Nat Leather Ns 09K 100 «100 
, ' r ws ( mn oo BU S2 24 New Orleans Ser 8 2 S4% S44 S4 
1) Tenn Ry & I 2 - . 4 10) Emma Silver ol | ol . riean rv 3S, 
ms «10 OO Timken Det A, n “ 1! wy 11 . 7 10 &” 600 Kureka-Croesu 17 Th ID ov is >N Y, C & St L 6s,C,'31,w 1.100 o% 100 
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, 7.200 Western Feed Mfg, Ir 6% 6% 6% i4 11% 2.400 Hollinger G. M 12 %, 2) Standard OU N 106 
Ht 100 Wm Davies A 9 2 12 my ‘ 1060 Howe Sound 3% + % 11 Standard Ol N 106% 1 
whe 10) Willys Corp, Ist pf etfs | 1s 5,000 Independence Lo M ty 83 oo +.08 1 Standard Oil N 1% 
of de 7 i i is 2S 15,000 Iron Blossom . 7 Ue ol wet ners | lcd 915 
rar . allo > = 2.700 Jerome Verdes Diy. 1 71 1 s ida Sage 78, ; 1 4 4 
1m2% 100 io) Yellow fn y wm 124 «10 aah toe aii Dev : on ‘ on ry os" | Uno Oil Prod &s, 1951 102% 101% 102 
NEW YORK COMPANY 7 1.000 Jim Butler an oO On 2 Vacuum Oil 7s 107 106% 106% 
os 1.00 Kewanas 02 OR Ox 4 Wayne Coal tis, 1937 ix 6S is 
4 1g? 1M Equitable 188 182 186% i 1,000) Kelly Extension 0 30 30 20 * 1S , 
, : | %, 2% 0 Kerr Lake 2% 2% | 2% \% FOREIGN BONIS 
STANDARD OIL SUBSIDIARIES . ol » 000 Knox Divide v2 ol id 1% YT% 7!) Kingdom of Netherlands ts 
& : “ O2 13,000 Lone Star Cons oA Os as ol Series ID, 1972, w oo mp ( 4 
10% «14% 100 Anglo-Ani Ou 16% 14% 16+ 1% Ith on 41,000 Marsh Mines 16 i4 Ps) Hye Sat Mex Govt hears 6s aan B ‘aon G1 ro 1 9 
7™ 2% 2,400 Atlantic Lobos 3% 2h 3h%+ % 2% 1% 1,6) Mason Valley 2 1™ 2 101%4 100 138 Rep of Argentina 7s, ‘23 0% 100% 100% 4 
mu SO 275 Buckeye Pipe Line Sb so 85 2 it 2.000 MeKinley-Darragh IN Th 16 100% «NT }Rep of Peru 8s, 1932 of on 
106 SBA 1,300 Continental Oi! 41 40 41 + 1 OF on 1,000 McNamara M & M 03 03 03 1} " 1 Russ Govt 5%s, 192! 11% 11% 
23 + Crescent Pipe Line 18% 17% 18% + on ol » O00} McNamara Cres D 02 on oe ‘1 16% % 11 Russ Govt 6hs 1919 oe iit 
168 &5 210 Cumberland Pipe Line..104° 100 108% ! 4 (M 1.000 Mizpah Ext of Ton O4 om O4 104 ii Swiss Government js. 1920 100% 100% _ 
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Company tate 
Ala. Great Southern 1 
Do R. Fala act 





SS. 
Atianta’ & West Point.. 3 


Atlantic Coast Line.... 2% 
Buffalo & ed ; 
Do fied 
FF ae 

j Canadian Pacific 
Chestnut Hill ........ 
Chesapeake & Ohio..... 2 
PC tekwrionceeceous ame 
chi... R. I. & P. 6% pf.. 3 
mee See Bie scene tke" bly 
Cin., N. O. & T. P i] 
Cin., N. O. & T. P. 3h 


Cin., N.O. & T. P pf.. 1% 


Cleve. & Pitts. reg. gtd.. 1% 
a SS eee 1 
Cripple Creek Cent pf... 1 
Delaware & Hudson.... 2% 
Erie & Fittsburgh.... 1% 
i Fonda, J. & G. pf...... 1% 
Hocking Valley are 2 
Illinois Central ........ 1% 
Ill. Cent. leased line... 2 
Midland Valley pf...... 244 
Mobile & Birm. =. eas ae 
gw & Essex... a2 
N. O., Tex. & Mex. 1% 
Nortoik & Western. 1% 





Pennsylvania 


P., B. & Lake E. pf.. $1.50 
1% 


Pitts., Y. & Ash. pf. 

Phila., Ger. & Norris... 3 
Reading Co, 2d pf.. 1 
St. Louis S. W. ae 1 





Ll 
Southern Pacific . 1% 
Toronto, Ham. & Buf.. 6 
Union Pacific .. - 2% 
PUBLIC UTILITIES 
Am. Power & Light.... 24% Q June 
Am. Power & Light....1f2 
Am. Tel. & Cable...... 1% 
Assoc. G. & E. pf......88c 
Baton Rouge Electric... 5 


Oe RP eee ee 


Blackstone V. G. & das _ 


Be ios sdayss< aie 3 
@reakiyn Edizon ....... 2 
Srazilian Tr., L. & P... 1 
Brooklyn City R. R....2¢ 
Brooklyn Union Gas.. 2 
vent. —" v. me, P.. 26. 1 
a Se -L. & P., Balt. 2 
Do a Series A...... 2 
Do pf. Series B...... 1 
Columbus Ry., P. & L 1% 











Se”. “Gchkedteledaeaemake 1% 
ee epee aes 1% 
Do pf., Series A . 1% 
Do Cee evssse BE 
Do | i oo teen 1% 
Do pf., Series B...... 1% 
Do pf., Series B...... 2% 
Consol. Gas, N. Y...... $l. 25 Q 
Detroit United 1% 
E. Shore G. & El, pf...50c 
East Wis. Elec. = aes 1% 
El Paso Electric.. - 2% 
Federal L. & Tr. pf.. -. 1% 
Freeport Gas pf........ 1% 
va. Ry. & Power Sie ee a $1 
? oe are $1 
Grafton El. L. & P. pf. 2 
Hackensack Water ....75c 
i Mletshenes soe sn aes 87l4ec 
ill. Bell Telephone..... 2 
 & L. Ist pf.,A 1% 
Laclede Gas Light...... 1% 
See Oe. nseecudines cee On 
Mackay COB. ...cssceces 1% 
TM... é redone keene ween 1 
Mascoma L. & P. com. 
Mn. sdsetassnawemani 1 
Mass. Gas Cos. pf...... 2 


Mass. Lighting Cos..... 
Mid. W. Util. prior lien 1% 
Montana Power ..... . 2 
i aePrerrrr rrr rr re 1% 
Nebraska Power pf.... 1% 
New Eng. Tel. & Tel... 2 
N. Ohio T, & L. 6% pf. 1 








Do 7%, 
Newport 

E. pf 1% 
> * deisshens pf . 1% 
Norfolk Ry. & L...... 1 
Niagara Falls Power. 1% 
ft eee 2c 
Nor. Texas Electric. 2 
Ohio Bell Tel. pf.. 1% 
Penn Water & Power... 1% 
San Joaquin L. & P.... 1% 
SD. BOUEE Bh ccacccacece 1% 
Standard G. & E. pf 2 
S. W. Power & Light 1 


% 
Tenn. El. Power 6% pf.. 1% 











M {INING H 
} > Alaska Gold Mines 
{ 515 Adventure jae ° 
7 Ahmeek.....++. 
Allouez ......+- 


Anaconda ...... 
Am Zinc os 
Arcadian oe 
Arizona C omme rcial 
Bingham _..... 
Calumet & ‘Arizona. 
Calumet & Hecla 
Carson Hill . 
Copper Range 
Davis-Daly 

East Butte 
Franklin 

Helvetia e 

» Hardy Coal 

Island Creek ¢ soal. 
Island Creek Coal pf 
3 Isle Royale 

25 Kerr Lake 

5 Keweenaw 

Lake Copper . 
Mayflower ola. Colony 
§ Mohawk ........- 
New Cornelia 
Nevada Copper 
New Dominion A 
Nipissing ..... ‘ 
North Butte ‘ 
Old Dominion .. 
Osceola ..... seee 
Park City 
Pocahontas : 

; ao Pere eT 
St. Mary's Land 
Shannon ......... 
South Lake . 
Southern States Oil 
5 Superior & Boston 

S Trimity ...c.scseee 
0 Tuolumme oe 

U 8 Smelting 

U S Smelting cal 
Utah Apex . 

Utah Con .. 

sO Utah Metals 

325 WolverMe ........- 








260 Boston & Albany 
367 Boston Elevated .. 
144 Boston Elevated pf 


110 Boston Elevated 24 pf 
1,804 Boston & Maine 
5 Boston & Maine pf. 















STEAM RAILROADS 








RhpROHLO Eo nyo! 


> 1 
1: 


INDUSTRIAL 


Acme Coal Mining 
Atlantic Refining 





POET HH * 





| 
y | 


LLLLL 


& 





. Wooien com. 
Terra Cotta pf 
Radiator ..... ‘ 
Sugar Ref. pf 
Smelt. & R. pf 
Tob. com. & com.B : 

Armour & Co. (Del.) pf 

Armour & Co. of Ill, 


homer 


Petrol. 


Shi. Flex. Shatt.... 
- ff. Seana 


Chile Copper ‘ 
Chicago Yellow ‘¢c ab. 
Cc ities Service : 
Service ..... 
pf. = oe. BB... 
Investing 


Cc rane “Co. 


pt.... 
Dec cats & Cohn ‘pf. 
Bross & Mal. 
. Glass com. & pf 
P.(E.I.) de N. & Co 








Be TE Bbcccccsswcace 1% a July 


Boston ~ 





140 Mergenthaler 
218 Miss River 
i Miss River Power 
Leather 
Tel. 
Circuit 


52% National 
144 New England 
185 Orpheum 
13 Pacific Mills 

5+ Plant (T G) pf 
= Peerless Oil 
88 Reece Button Mach 
100 Reece Folding Mach 
00 So States Oil 
478 Swift & Co. 
876 Swift 





RAILROADS 


28 Boston Elevated ist pf 


Cc vOmMpany . 


Penn. Co..... 


Penn. Rys. pf.. 
Wis.-Minn. L. & FP pf 
Worchester El. L _ : 


eee 


sy Bere 
Sugar pf.. . 
Sugar pf.... 


Art W. com. & 
BOROTy ....- Be 


pe Mach. 
Sales Book 
of. 


Print Works 


_ a eee 
Automatic 
Loco. com. & pf. 
Bethlehem Steel . 
—_——— Machine 
MD ssi udicswen ods 
Brompton wll & P. 
(J. : 
jrown Shoe’ ere re 
Burroughs Add, Mach 
Term. Bldgs. pf 
($100 par) 
new stock (#5). 


Calumet & Arizona. 


(Wm.) Co. pf 


(J.1.) Thr. M. pf 
Canadian Oil pf...... 
Campbell Soup pf. 
California Packing 
Calumet & Hecla.. 
Chesebrough Mfg. 


Cleveland ‘Stone 


-Tab.-Record 
Congoleum Co. 


(J. T.) Co.. 


C outta ntal Oi! 


Cc — pt. 


Crescent Pipe : ay 5 
Crucible Steel pf.... 
Cuban-Am. Sugar pf 


Add. Mach. pf 


Dartmouth Mfg. 
Dartmouth Mfg 


Iron & Steel “pf 
Douglas Pec. Cop 
Eastman Kodak.. 
Eastman Kodak 


Elsenlohr & Bros. 
Horn Coal. 
Ely-Walker LD. G. 
Essex Co. ..... 
Fairbanks, M. & Co. pf 
Players- Lasky 


Transactions 


7 Boston & Providence 
60 Chi J & S pf 

103 East Mass Ry 
120 East Mass Ry 
25 East Mass Ry-adj 
163 East Mass adj 
128 Maine Central 
70 Maine Central pf ; 
472 we Y.NH G&G Hartford 
Norwich & Wercester 
40 Old Colony 
134 Rutland pf 


AND 





& pf 





pf 


oie * 
RRS 


ee 


one 
—\ 


a 
-$1 


8 





ee 
= 





FoomLLO LOL O nO 


Wks 


Pdr. 








sprees 


Dividends eee = waiting 


BANK STOCK 
Montauk (Brooklyn) 1% Q 
FIRE — RANC E 


"MISC ELLANE 


Pe- 
riod 
Q Poy” 
Q June 15 
Q June 
— June 
Ex. June 3) 
June 
Q June 
— June ! 
Q June i 
Q June 
Q June 
Acc June 
Q July 
June 
June 
July 
June 
Q June: 
Q June 3 
Q June 
— July 
Q Aug. 
Q June 
Q June 
Q July 
Q June li 
Q June: 
Q July 
Q June 
Q June 
Q July 
Q July 
M cowsse 
June 
June 
July 
July 
July 
Oct. 
Jan 
Q June 
June 
Q June 3 
Q July 
Q June 
Q June 
Q July 
Q June 25 
Q June 
Q July 
Q July 
Q June 
Q June 
— June 
Q June: 
Q June 3 
Q June 
Q June 
Q June 
> Q June 
M July 
M July 
ox. July 
M July 
Q July 
Q July 
Q June 
ox. June 
Q Sep 
<x. Sep 
Q July 
July 
July 
July 
June 
June 
June 
June 
June 
June < 
July 
July 
June 
June 
Q June 
Q June 
Q July 
Q June 
Q June 
{ June 
Q July 
Q June 
Q July 
Q Aug 
Aug 
July 
July 
July 
July 
Q July 
Q June 
— June 
Q June 
— June 
Q June 
Q July 


on 


High 

.+ 150 
891% 

29 

6s 
41% 


pf 


MISCELLANEOUS. 


230 Am Agri Chemical 
295 Am Pneu Service 
206 Am Pneu Service 
143 Am Sugar pf 
3,750 Am Tel & T 


Am Woolen 


278 Am Woolen pf 


Amoskeag 


20 Amoskeag pf 


G&éwii 


2 Boston Cons Gas 
100 Boston Mex Petr 
110 Eastern Mfg 

2,160 Eastern Steamship 
475 Edison Electric 
410 Elder Corp. 

10 Fairbanks 

25 Galveston Hous 
10 Gardner Motor 

32 General Electric 
475 Gray & Davis 

585 Greenfield Tap & 

10 Hood Rubber 
150 International 
45 Int Cotton 
40 Intl Buttonhole 

725 J T Connor 
345 Kidder Peabody 
i Libby, McNeil & 
319 Loew's Theatre 
“Mass Gas... 
67 Mass Gas pf. 
= Mathieson 





>» Mexican Invest 





pf.. 16 


Cement 
Mills 


Alkali 


Lino 
Powe! 


International. 























kt et 


ue 


S me DO Pons ttt ee 


He -ywood- Ww ake tie Md 





* 
( tomb ~ mee ering 50c 











oe 
So ah te te yt 


rs 











Out- of- Town 




















Philadelphia 


General Refractories 





| 


Philadelphia Electric 


Phila Electric war 





Payment 































































































M > 
M Ai 
1% 
is 1% 
f _1% 
( ‘ $i 
( M Sie Q 
1 *) i% Q 
$ *J iee— , 
{ oO Stk 
1% Ss J 
$1 Q 
ps Oc Q 
1 E) 
2 U Sth 
{ 10« 
10c Ex 
1% Q 
1% 
1% 
2 J 1% ¢ 
2 M 1% 
1 J pf lly 
$1 
i 
1% Q 
‘ » 
1 1% 
{ 1 
2 i0c Ex 
10 Stk 
g e3 f 1% 
2 f 2 Acc 
0 Apr } - 
M nada. 1% 
M 1% 
: | l-3c M 
Ma ‘ & 18 31-3c M 
Ma Itc M 
1 St 
{ $ I a 
1% 
*M 1 
° 1 
‘ 1 
Mf i 
) M >] 
! M » I 
J 
( Ar 
1 M 
D It 
1 M ] 
1 M 
M be 
neg 
1 M 
1 M 1 
M bon 
i M pt 
M ia 
Mi 
M 4 é 2 
Ma ) ae 
J 1% Q 
iM ist .7 
Ma ¢ 
*Ma ik © 
1 *Ma 
, My 1% Q 
1 M $1 Q 
1 [ 50c Ex 
| & p Ee a 
’ % Q 1 
; = 1% Q 
1 A 1% Q 
1% Q 
l $1 Q 
M $i - 
M 2% Q 
*May < 50c Q 
= 1 Q 
B ly4c Q 
° f 20« Q 
me =Q 
1 M iv Q 
f.. 1% Q 
{ ( $1.25 S 
er 50c — ) 
ner p 1% Q 
° Mi pf. 4 
p 1% Q 
M 1% Q 
M 1% Q 
$1 Q 
{ 04 Q 
M N i% Q 
‘ 1! Q 
M ass B.5j0c M 
4 
° | ks d 
‘ scrit 
‘ e 
47 Rapid Tran 
I Traction 
Be 
M é 
a : 
j & Imp 
a & Imp pf 
s &éss 
k1&S&S 
and Coal 
va 
pt 
With a Busi Man’ 
: ith a Business Vian s 
Luncheon 
| fnvy waar - 
ii ' 
| i DRAKE S RAK z << 
PONT DE NEMOURS 
Wilmington, Del 
of Directors has this day 
on the 
able June 
close of 
ii end of 1%° 
Company, payable 
rs of record at 
192 
HARL KE S COPELAND, ) 
[RATION CONSOLIDATED COPPER CO. 
Broadway, New York, y 
urd of Directors has declare 
ate ate fifty cents per share, 
. 92 to stockholders 
$1 4 f business Thursday 
close 


25% 



































my «ONT ? J. W. ALLEN, ‘ 
Yor N. Y., May 24, 1823 
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A Review of 


legislation, permits of the warehousing, 
under bond, of which ha 
not paid duty upon entrance. This duty 
is collected when the goods are delivered 
Certain mer 


merchandise 


for interior consumption 
chandise, provisionally imported in this 
manner, may be kept by the merchant 
in his own 
only subject to intermittent check by the 
customs. This very highly 
developed in Germany, but presupposes 


warehouse or store, and | 


system 1 


a great mariy customs officials and min 
ute supervisions of the merchants’ books. 
The Allies suppressed it and demanded 
storing in ware 
the 


immediate payment or 
houses directly controlled by 
toms. M. 


cus 
Lacour-Gayet makes an in 


variable comment on al] these measures, 


namely, that they form an excellent 
method of putting pressure on the in 
habitants of the occupied territories 


Fraudulent merchandises are also seized, 
sold for the ac 


stated to 


whenever possible, and 


who 


count of the Allies, are 
have made 10,000,000 francs in thi 
manner in the first month of the new 
regime. 

How the army collaborates in the e 


tablishment of this described 


by the French writer as follows: 


In order to facilitate the customs 
control, all roads from the Ruhr to the 
rest of Germany are put under two 
classifications, namely, forbidden roads 
and legal roads. On the first no traf- 
fic at all is permitted and military 


system is 


Stock Excha 





























Foreign 


Continued from Page 732. 
posts guard them. All merchandise While the Allies intended to confine 
destined for Germany must be sent by their fiscal seizure to the three taxes 


the othér roads; customs posts are in- 
stalled upon these as at the frontier; 
they search the convoys and assure 
the collection of duties. 


this 
dustrials are slowing up production and 


In order to hinder Gernian in 


refusing to send out censignments of 


merchandise. 


above-mentioned, M. Lacour-Gayet states 
that German ill-will has forced them to 
have recourse to other fiscal measures. 
This would be easy, he declares, if the 
did pay such derisory 
taxes. He charges the 
with almost complete evasion of taxes, 


Germans not 


] . 
ciasses 


richer 


and the poorer classes with almost total 


A “Close-Up” View of Business Cycles 


Continued 


125, and that it 
inevitable 


1917 to 124 and 
high till the 
It does not follow, in our opinion, 


the 


94 in 
remained crash 
came 
that 


by an equally high peak. 


next slump will be preceded 
Those were 
quite times, the 


result of war and after-war, and should 


unusual and abnormal 


be considered an unsafe guide. The 
warning signal was thrown out, how- 
ever, in blazing colors, and remained 


in clear sight for three years. 

Ample data exist, if one is inclined to 
look for them, to show that the ratio of 
loans to deposits exercises a readily seen 
influence upon business, even to the ex- 
tent of affecting This 
ratio is the pulse of commercial credit 

ensitive. But 
misunderstood or 
That a rising ratio is a 


minor swings. 


transactions—extremely 
its influence is often 
misinterpreted. 
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sign of good times is almost an axiom. 
It is a foregone conclusion, also, that 
expansion in credits begets further de 
for which, carried too 
far, becomes inflation. 

With the experiences of 1920 and te 
fore so fresh in memory it is not ex 
pected that the banks will permit 
pansion to follow into dangerous infla- 


mand expansion 


ex- 


tion. Nevertheless, if the experience of 
the past fifty years is of any value, it 
will be worth while for any one inter- 


ested in markets to keep an eye on the 
ratio we have has .been 
shown that a ratio of 112 has been un- 
safe in the past. Perhaps there are con- 
ditions obtaining now that would render 
such a figure perfectly safe and sound. 
If so, they have not yet been put in 
evidence. 
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the fact 


exemption from them, owing to 
that tax assessment has not kept pace 
with mark depreciation. As examples 
he states that France 

ten francs, and in Germany half a 


salt in taxed 
cen- 
time; sugar in France fifty francs per 
100 kilos, in Germany two centimes for 
the Therefore, 
French found it necessary to raise these 
tariffs on their own authority The 
delicacy of this procedure is due to the 


same quantity. the 


fact that it was not desirable to substi 
tute allied sovereignty for Reich sover- 
eignty. The French intervention in this 
matter was, therefore, limited to two 
taxes, namely, on wine and tobacco. Ac- 
cording to the writer these, in effect, are 
a sort of luxury tax, the two articles 


being heavily taxed, as they are, by the 


Reich. The tariffs, being on a percent- 


age abasis, retain their value in spite of 
mark depreciation. 


Finally, M. Lacour-Gayet remarks, 
everything is done to protect. such Ger- 
man inhabitants as desire to submit to 
the occupation from the vindictiveness 
of the German Government. A decree 
issued by General Degoutte places such 


persons under the formal protection of 
the Allies now and in the future. The 
writer expects this promise to be effec- 
tive in dissipating the fears of the more 
inhabitants and predicts 
success of the 
efficacy of these 


timid German 
the 
based on the 
measures. 


occupation 


fiscal 


eventual 
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ADVE ERTISEMENTS. ADVERTISEMENTS. »} nh 
U. S. Gove t ; | _ Sec 
overnmen Open Security Market—Bonds Security Quotation Sersice 
Loans fo 
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Conversion 3s, 30 days from date 
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Canada 
26 EXCHANGE PLACE FOREIGN SECURITIES, INCLUDING NOTES 
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GOVERNMENT &BSSUES entral Petroleum 
Members New York Stock Exchange ARGENTINA: Bid Offered nal Sugar Refining 
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- DBD. . > 42 BROADW = — NEW YORK 
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Brazilian Govt. 4s, 1911.. : 20 Pynchon & Co., 111 Broadway, N.Y.C 8 
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Canadian 5s, 29 (Vic., internal) 101% 102 Pynchon & Co., 111 Broadway, N.Y.C S 2 1 
Phone 4860-1-2-3-4 Broad 25 Broad St., N. ¥. | ; 
% . Pate." ‘ mean CHILE: i 2 
Chilean 5s, 1911, 1st series 74 7 Pynchon & Co., 111 Broadway, N.Y.C Rector Os 212 6.77 
Chilean 5s, 1911, 2d series Tile iS Pynchon & Co., 111 Broadway, N.Y.C Rector 08 i 270 110,208,586 7.8 
SPECIALISTS Chilean 8s, J. 30 and Dec. 31 130 133 Pynchon & Co., 111 Broadway, N.Y.C R r 081 | emmnsnbigainaeipiastions 
Chilean 8s, M. & S....... -» 126 128 nchon & Co., 111 Broadway, N.Y.C Rector 0s 
New York Clty Bonds | Canadian Bonds oe - - , R Ie oF ] 
New York State Bonds | Foreign Government CHINA: | : £1015 Par aitle 
] Federal Farm ed aoe nde itt Ch G vt. 4s, S4 Pynchon & Co., 1i1 Broadway, N.Y.C z | 1922 If 
} s T s Shinese Gov oe Ta vay, 2 R r | - Jae 92 
monde ooh Synge agrees Chinese Govt. 5s, ‘ iG 68 Pynchon & Co., 111 Broadway, N.Y.C 4 r 0S j $16,081,000 SN 446 
BULL & ELDREDGE Chinese Govt. Hu-Kuang Ry. 58. 45% 46 Pynchon & Co.. 111 Broadway, N.¥.C Rector 0813 | 16; 
| Members New ork Stock Exchange CUBA: } 4 16 ate pi 
} 20 BROAD ST., N. Y. Tel. Rector 8460 Cuban Govt. 5s, 1905. 80% 81% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 7,0) 16,67 0.8 
Cuban Govt. is, 1915 (internal) 86% ST Pynchon & Co., 111 Broadway, N.Y.C Rector i U ti, 
STS Cuban Govt. 6s, 1917 95% { Pynchon & Co., 111 Broadway, N.Y.C Rector (8 
— Cuban Govt. fis, 1917 (s. pes.) 5% 9% Pynchon & Co., 111 Broadway, N.Y.C Rector Of : HO $54,140,420 S50 
. LMT 874,025 1,210, 0620 
COSTA RICA: 
] Republic of Costa Rica 5s, 1911 57 57% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 081 alings compare as f 
| DEFAULTED BONDS COLOMBIA: | we Haat sea 
Colombian Govt. 6s, 1947 69% 70% Pynchorm & Co., 111 Broadway, N.Y.C Rector 08! | : Oo} 
CZECHOSLOVAKIA: 3 , 12 '318 
ALFRED F. INGOLD & Co., Czechoslovagia 4% ...... 26 C. B. Richard & Co., 29 B'’way, N.Y Whitehall 500 s x 10,407,000 
~ 74 Broadway Czechoslovakia 6s ..... . 25 C. B. Richard & Co., 29 B’way, N. Yc Whitehall 600 ‘ 
wling Green 1454 n - | 18.000 
4 ° FRANCE: 
{ — French Govt. 4s, 41% 42 Pynchon & Co., 111 Broadway, N.Y.C Rector W) $84, 140,42 $1 
oy eee eae i eee French Govt. 4s, 41 2 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 5 ———__— nenioene 
: French Govt. 4s, 40% 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 08 
j French Govt. 5s 19% 50 Pynchtin & Co., 111 Broadway, N.Y.C Rect 
French 4s, 1917 414% 41% Jerome B. Sullivan & Co., 42 B’way, N.Y.C. 713 ay V era es 
French Victory 5s 49% Wy C. B. Richard & Co., 29 B'way, N.Y.C F 5 | c Z 
a French Victory 5s ....... 49144 40% Jerome B. Sullivan & Co., 42 B'way, N.Y.C : as 
French Premium 5s, 1920.. 59 60 C. B. Richard & Co., 29 B’way, N.Y.C 50 : Y-FIVE RAILROADS 
' French Premium 5s, 1920.. 58% 59% Pynchon & Co., 111 Broadway, N.Y.C ; Net Sar a 
sé 7 French 5%s, 1917 ..... 76 7 Pynchon & Co., 111 Broadway, N.¥.C tor 08 j Last Ch'ee I 
BOND TOPICS French Premium is . 58% 59% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 713 ‘ 4) 29 on 
Our monthiy, free on request for Beekiet 8. French 6s, 1920 sees 59% 60% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7 M 8.) ARG + 47 
j 4% y — 6s, ano aes ad on C. me ae & canine nea hy Ae Whitehall 50% 60.10 , vy 
French 68, 192 oeeen o 2 chon o., 111 Broadway, N.Y.C Rector 08 7 61.43 $1.33 
A. H. Bickmore & Co. a , 7 , —s 9 ie 
i? 111 Broadway, New York. GERMANY: ’ 61.58 on , 
Germs Govt. 5s . O18 02% Cc ichard Co., 2 ‘ . N.Y.C Whitehall 50 ; = 7 scsens 
_ an Gov ? % B. Richard & Co 9 B'way Y.c eha IVE INDUSTRIALS 
‘ GREECE: 8 10408 2 Tt 
Greek Govt. 5s, 0O4. ri 73 ; 2 ‘way, N.Y.C ire 7 2 
Shaffer Oil & Ref. 6s, 1929 stra page eee . ee ee ae ee ES. eee Ons: + 
{ Scranton & Wupemarve Trac. 5s, 1951 GREAT BRITAIN: } 108.42 $2.88 4 
. Lake Superior Corp. Int 5s, 1944 British Govt. Fundin ; 1 | 8-0 0.15% a 
-— : sritis vovt. g 4s 8142 85% Pynchon & Co., 111 Broadway, N.Y¥.C.. Rect 8 iL oe ; rs 
Q Buffalo & Susquehanna Ist 1s. 1963 British Govt. Vietory 4s 85% Pynchon & Co.. 111 Broadway, N.Y.C Rect 8 109.92 = 
' ritish Govt. 538, 127 9814 Pynchon & Co., 111 Broadway, N.Y.C Re r @ 1 COM \ ‘1 ory ‘KS 
c British Govt. 5s, 1929... : 9% 90% Pynchon & Go. 111 Broadway, N.Y.C Rector 08 \VERAGE — 50 STOCK: 
Ownet fel British Govt. 5s, 1020-47 03 U4 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 | S 81.75 1.78 +4 
H A British Govt. Exchequer 5%s 7 gs Pynchon & Co., 111 Broadway, N.Y.C Rector 0S ; ™ S1.2 82.10 + iNT a 
. : 82.82 + 22 
Land Title Blidg., Philadelphia, Pa. ITALY: a oe aes 
Members Philadelphia Stock Exchange Italian Govt. 5s, 1918-20.. 42% 42% Pynchon & Co., 111 Broadway, N.Y.C Rector 0313 | ™ Sie 8.2 6+ eS 
| italian Govt. 5s, 1925 (Treas.) 17% 48% Pynchon & Co., 111 Broadway, N.Y.C Rector 08 wes oe 6 ft P 
ee ee 7a 2 Italian Govt. 5s (Treas.), 1927 17%, 48% Jerome B. Sullivan & Co., 42 B'way, N.Y.(..Broad 71 S FORTY ISSUFS 
Italian Govt. 5s, (Consol) . 42 42% Jerome B. Sullivan & Co., 42 B’way, N.Y.( Broad 7 ale . = 
= ae SEN Italian Govt. 5s, 1925-26... 47% 48% C. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 500 N — 
’ ! Italian Govt. consolidated 5: 424% 42% C B. Richard & Co., 29 B’way, N.Y.C Whitehall 5¢ Close Ponte 2 rare 4 
| Pacific Power & Light Pfd. Kingdom of Italy 6%s, 1925. bn Mie Pynchon & Co., 111 Broadway, N.Y.C Rector 08 77h ; = here 
‘ . ni 1 m4 
} Central Power & Light Pfd. JAPAN: ‘ ~ "es 5 
u | ° Japanese Govt. 4s, 1931 (large) 81 81% Pynchon & Co., 111 Broadway, N.Y.C Rector G 77 ON of 
Utah Power & Light Pfd. Japanese Govt. 4s, 1931 (small) 79% 80% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | 78.03 he oa 
; | Japanese Govt. Ist series4%s,'25 92% 93% Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 | 78.06 i; ‘om aa 
a Japane Govt. 2d series |. p } 
) John Nickerson & Co. i, SE wncoe fa hasoe 92% 92% Pynchon & Co., 111 Broadway, N.Y.C Rector 08 | St . y Highs and Lows-—-Bonds 
| 7 . > , 9 p be | 
61 Broadway, N. Y. Bowl. Green 6490. Japanese Govt. 2d series 8. p | ‘ REG aces IDS 
meni 7 4%s, '25 (small) ..... a 91% 92 Pynehon & Co., 111 Broadway, N.¥.C Rector | = a 
- — Japanese Govt. 5s, 1907......... 30% © SI Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 | « 82.95 May 79.42 Jan. 76.64 Ma 
x “ cmsaiacuemaeaall R | 192 « 66.21 Jan. 82.54 Aug. 75.01 Jan 
MEXICO: } 192 M 58.35 June 76.31 Nov 67 56 June 
Mexican Govt. 3s 11 ' Pynchon & Co., 111 Broadway, N.Y.C.. Rector 08 | 1920 94 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
Mexican 4s, 1945 (Fre one h issue) 43 Jerome B. Sullivan @& Co.,. 42 B’way, N.Y.('..Broad 7 i} 1915 8 v. 69.73 Jan. 79.05 June 71.05 Dee 
Grand Trunk Western Mexican 4s, 1954 ... 38% Pynchon & Co., 111 Broadway, N.Y.C. r | 1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1950 Mexican Govt. 5s, 1899. 5 Oy Pynchon & Co., 111 Broadway. N.Y.C | 19 46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
Mexican Silver 5s ...... ee 1814 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..B i 191¢€ ) Yov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
° Mexican Govt. 68, 1923.. ‘ 62% s Pynchon & Co., 111 Broadway, N.Y.C.... Rect | 191 4 et, 58.99 Feb. 87.62 Nov. 81.51 Jan 
MINTON & WOLFF Mexican Govt. 6s (smal!) £20. iy Tas Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 1914 7 Jan. 57.41 July 87.42 Feb. 81.42 Dec 
. State of Durango Silver 5s } 1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
30 Broad St., N. ¥ Tel. Broad 4377 RP rrr ee 6 10 Jerome B. Sullivan & Co., 42 B’way, N.Y.('..Broad 7130 | 1912 85.83 Sep. 75.24 Feb. hEaas, cpeepudenn 
Jalisco Gold (1928-1930) fs -. 30 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 *To date 
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GOVERNMENT 








NORWAY Bid 
Norwegian Govt 1M) 
Norwegian Govt igs ioe 
Norwegian (Govt 8 Mid 
Norweeian Govt is 1) 
Norwegian Govt. ts, 1920 
Norwegian (Croyt. 6s 121 
Norwegian Govt. 6s 21 

Norway. King. of, 88, 8k Ww 
Norwegian Govt. ts, 120 rl 


POLAND: 


Polish Internal ~ 2 
lolish External 68 rT 
RUSSIA: 
tts n G / t 
tus an Crovt 21 ) 
Russian Govt 8, ut 
Russian Govt hed | r 
Russian Govt. ¢ s 9 rT 
itt jan Govt igs (rubl ar 

1 
KK ian Govt fs 0 
Russian (x ex na a, 21 
Russian Govt. ¢ min 
Russian Go tb ot 0 
Russian Govt. 6 fs 0 
RUMANIA: 
iitumanian Re tru ro 
Rttumanian (Reors 120) " 


SANTO DOMINGO REPUBLIC 


Dominican Republic os, Tos mF 


SWEDEN: 
Sweden, King 
SWITZERLAND 


Pwiss Confederatior 4 ”) 
nfederation 8s ¢ i 


fon 


Swiss Cc 


URUGUAY: 
rovt 4 Pogiiles 





lLruguay ( 
Uruguay Govt 
Uruguay Govt Sa 


ARGENTINA 

Aires 4 (nh 
Beenos Aires gold 5s 
Ruenos Aires (£100) 
Buenos Aires gold 5s, 191% (£20) Gl 
Aires Ga, 1026 


Cedula ts 


AUSTRALIA: 
141 Ltn 


1 on s 


Brisbane 64s 
Quee island i'4s wh 


AUSTRIA: 


Vienna 5s 


BRAZIL: 
Pelatas Loan of 1911 (J.4D.), 06 4 
Rio de Janeiro 5s, 100 vt 
Sao Paulo Sa, 1% “1 
Sao Paulo tie, 1105 73% 
Sao Paulo ts, IMS 

Sao Paulo Xs, 1356 

Sao Paulo Xs (ex Dutch 
Sao Paulo 8s (guilder) 


CANADA: 
Calgary ts 
Calgary 6s, 
Calgary 1928 
Edmonton, Alberta, 5'4s, | 
Fdmonton, Alberta, ts, 1% M4 
Gt. Winnipees W : 

(it. Winnipes Water 
London, City of, Gs, I2s8 ) 
Maisonneuve (Mont Que. )5s, ‘54 4 
Maisonneuve (Mont 
Montreal, City of, 5s, 156 RT 
Ottawa s, 144 Le 
Point Grey 

Quebec i] 
Toronte 
Toronto 6s, 


Toronto 5%s 


Buenos 








luenos 





1924 US% 
197i 


7s, 





yu 2,30 
Que.) . 





120 iY 
Toronto ts 1 
Harbor 

t%s, 1925 jt 
128 


Toronto 
Victoria 
Victoria 
Winnipeg 
Winnipeg ts 


CZECHOSLOVAKIA: 

Karishad 4s 

’rague 49 1 
Prague premium loan 4° 2 
Royal Bank of Bohemia 4% bL 


DENMARK 
Copenhagen 48 


GERMANY 
Berlin 4¢ 
Coblenz 5s 
Cologne Ss - 
Dresden Ss 
Frankfort Se 
Hamburg 4%s 
Leipsic 5s 
Munich 7s 
Munich &s 
Stuttgart Ss 


HUNGARY 
Budapest 4%s 


JAPAN: 


ts, 
Da, 126 . 2 
130 


RLS 











Tokio, City of, 5s, 10952 76% 
CANADA: 

Alberta 448, 124 bt) 
Alberta 1s 
Alberta 98 
Alberta " 
Alberta 0 
Alberta S's 1m 
Alberta 5%s, M7 100 
Alberta Sie, 1952 10g 
Alberta 6s, 1925 100 
Alberta 6s, 1030. 101 
Alberta ts, 1930, M. & N 10] 
Alberta 6s, liM1 10% 
British Columbia 4%s, 1925 Mls 
British Columbia 5s, 10925 o8 
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fered 

Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.‘ tector O815 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector sl 
Pynchon & Co., 111 Broadway, N.Y.‘ Rector 081 
Pynchon & Co., 111 Broadway, N.Y.¢ Rector 081 
Cc. B. Richard & Co., 20 B’way, N.Y.¢ Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y¥.C . . Rector O83 
170 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
03% Cc. B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 
3 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
; C. B. Richard & Co., 29 B'way, N.Y Whitehall 500 
2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 

2 Pynchon & Co., 111 Broadway, N.Y.C Rector ON! 
2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
2 Jerome B. Sullivan & Co., 42 B’way Y.C..Broad 7130 
2 Cc. I Richard & Co., 29 B’way, N.Y.C Whitehall! 500 

1 Cc. B. Richard & Co., 20 B’way, N.Y.C Whitehall 500 
12 C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
Pynchon & Co., 111 Broadway, N.Y.C ..Rector OS13 
C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
2 Cc. B. Richard & C« 29 B’way, N.Y.C Whitehall 600 
‘ I Richard & Co., 29 B’way, N.Y.C Whitehall 500 
‘ Je e B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 

™ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 051 
1004 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0815 








111 Broadway, N.Y.C Rector 0813 
































lot Pynchon & Co 1 
lit Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
4 Pynchon @ Co., 11) Broadway, N.Y.C Rector 0813 
nD Pynchon & Co., 111 Broadway, N.Y.C Rector 081: 
104% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
MUNICIPAL ISSUES 
' Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
2% Pynebon & Co., 111 Broadway, N.Y.C Rector 081 
62 Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
97% Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 
art) Cc. By Richard & Co., 29 B'way, N.Y.C Whitehall 5 
ow Pynchon & Co 111 Broadway, N.Y.« Rectar 08133 
nn Pynchon & Co., 111 Broadway, N.Y.C.. Rectar 0813 
1 Cc. B. Richard & Co., 29 B’way, N.¥.C . Whitehall 500 
~ Pynchon & Co 111 Broadway, N.Y.‘ Rector 0815 
7thy Pynchon & Co., 111 Broadway, N Y ( Rector 681 
2% Pynchon & Co., 111 Broadway, N.Y.C tector O81 
74 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
N4ig Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 
100 Pynchon & Co., 111 Broadway, N ¥.c Rector 0813 
om ~ynehon & Co., 111 Broadway, N.Y.C.. ector 0) 
ae . ‘Richard & Co., 29 B’way, N.Y.C Whitehall 500 
100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector O815 
103 * Pynchon & Co., 111 Broadway, N ¥.C Rector 0813 
L(t! Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
HE1g Pynchon & Co., 111! » N.Y.C Rector 081 3 
pan Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
10K) Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
oS Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 
102 Pynchon & Co., 111 Broadway, N.Y.¢ Rector GS813 
Mi Pynchon & Co., 111 Broadway, N.Y.¢ tector 0813 
om Pynchon & Co., 111 Broadway, N.Y.¢ Rector O81 
w.o Pynchon & Co., 11) Broadway, N Y.( Rector 0815 
w. ¢ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0815 
Ww. < Pynchon & Co., 111 Broadwa N.Y.( Rector O81 
WN Pynchon & Co., 1I11 Broadwa N.Y. tector O81 
‘8 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 
02 Pynchon & Co., 111 Broadway, N.¥.¢ Rector 0814 
101 ¥ Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
107 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
SN Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
is . Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
11 Pynchon & Co., 111 Broadway, N.¥.¢ Rector 081 
oS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
102% Pynchon & Co., 111 Broadway, N.Y¥.C “Rector 0813 
Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
‘ Kt. Richard & Co., 29 Bway, N.Y.‘ Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
Cc. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
7 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
0 Cc. B. Richard & sway, N.Y.¢ Whitehall 300 
ni Cc. B. Richard & way, N.Y.C Whitehall! 500 
4 Cc. B. Richard & way, N.Y.C Whitehall 500 
4 c. B. Richard & N.Y.C .. Whitehall 500 
oF Cc. B. Richard & N.Y. ..Whitehall 500 
0 c. B. Richard & N.Y.C .. Whitehall 500 
0 Cc. B. Richard & N.Y.C .. Whitehall 500 
0 Cc. B. Richard & ‘way, N.Y.C .. Whitehall 500 
0344 c. B. Richard & ‘way, N.Y.C.....Whitehall 500 
LS) Cc. B. Richard é 29 Bway, N.Y.C Whitehall 600 
20 Cc. B. Richard & Co., 29 B'way, N.¥.C Whitehal) 500 
77 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
STATE ISSUES 
N% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
09 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
on Pynchon & Co., 111 y, N.Y.C.. Rector 0813 
100 Pynchon & Co., 111 v.¥.C Rector 0813 
1m”) Pynchon & Co., 111 N.Y.C...<---keeetor 0813 
101% Pynchon & Co., 111 Broadway, N.Y.C.......Rector (813 
101% Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
10114 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 6812 
é Pynchon & Co., 111 Broadway, N.Y.C .Rector 081° 
102% Pynchon & Co., 111 Broadway, N.Y.C .Rector 08114 
106% Pynchon & Co., 111 Broadway, N.Y.C... Rector 081: 
NT% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 081 
A Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 


CANADA—Continued 









British Columbia 5s, 1939 
jritish Columbia 5%%s, 1939 
British Columbia fis, 1925 
British Columbia 6s, 1926 
British Columbia 6s, J. & J.,'25 
British Columbia 6s, 1941 
Colony of Newfoundland 5'%s,'39 
Colony of Newfoundland 5%s,'42 
Colony of Newfoundland 6'%s,'28 


644s ,'36 


of Newfoundland 
1926 
1939 


Colony 
Manitoba 5s 
Manitoba 5%s, 
Manitoba - 
Manitoba 
Manitoba tis, 1946 
Manitoba 6s, 
Manitoba 6s, 2 
Manitoba 6s, 1931, M } 
Manitoba ts, 1931, J. & J 
New Brunswick 5s, 1929 
New Brunswick 6s 
Nova Scotia ts, 
Nova Scotia 6s, 

Nova Scotia 6s, 
Nova Scotia 6s, 
Ontario 4s, 1926 
Ontario 5s, 1942 
Ontario 1952 
Ontario 
Ontario 5%s, 
Ontario 5s, 
Ontario 6s, 

Ontario 6s 

Ontario 6a, 

Ontario ts 
Quebec 3s, 
Quebec 5s, 
Quebec tis, 
Saskatchewan 4s, 

Saskatchewan 5s 

Saskatchewan 5s, 

Saskatchewan 5s, 

Saskatchewan 5s, 
Saskatchewan fis, 








1928 
1930 
1936 


hs, 


ois, 





123 
1925 
1930 
1942 
1946 


1925 








FRANCE: 

Midi Ry of France 6s, 1920 
Paris-Orleang Ry. of Fra 
GERMANY: 

A. E. G. 4%8 
Emscher-Lippe Coal 5s 
Badische Anilin 4%s 

b. I. A. 4%s 

Krupp 5s 

Neckar 5s 

Osram Lamp part, 5% 
Thyssen 4%s 


MEXICO: 


Guanajuato Reduc. & Mines Ce 
tis, 1924 
Nat. R. R. P. L. 4%s, 1926 


GERMAN STOCKS: 
Darmstadter Bank 
Deutsche Bank . 
Dresden Bank . 
Disconto Gesellschaft 
A >. G. com... 
Anilin, 


Badische con 


Co. of Broo 


Atlantic Av. R. R 
gel 5s, 1051 
Atlantic Av. R. R 
lyn imp. 5s, 1934 
Bleecker St. & Fulton Ferry R. R 
is, 1950 . 
Bronx Gas & Electric 5s, 
Broadway & 7th Av. R. R 
con. 5s, 1943 
B'way Sur. R. R 
Brooklyn, Bath & 
R. R. Ist 5s, 1933 
Brooklyn City & Newtown R. R 
13H 


Borough 


Co. of 





Ist 5s 
Brooklyn 
Brooklyn City Wi 
Brooklyn Hts. BR 
Brooklyn, Queens 

ban Ist 5s, 1941 
Brooklyn, Queens C« & Subur 

ban con 1941 
Brooklyn Rap. Tran. C« s } 
Brooklyn Rap. Tran. Co. 4s, 2¢¢ 
Brooklyn Un. Elev. R.R.Co.5 
Brooklyn Union Gas 5s, 1 
Brooklyn Union Gas 6s, 1 
Brooklyn Union Gas cv. 7 
Brooklyn Union Gas cv. 7 
Cent. Un. Gas Co. (N. ¥ 
Col. & {th Av. R. R 
Com. W. & Lt. «N. J.) 5%s, '4 
Coney Isi'd & B’klyn R. R.4s,'48 





8, 





Con. Trac. of N. J. 5s, 1933 

Dry Dock, E. B’way & Bat.ts,'3: 

Edison Elec. Ill. (B'klyn) 4s 
son Elec ll. «N ) Sa, "OS 





Elizabeth, Pile 




















infield & Central 
Jersey Ry. 5s, 1950 
Equit. Gas Lt. Co. (N. Y.) 5s 2 
iid St., Man. & St. Nich AV 
Ry. Co. Ss, 1930 = 
Gas & Elec. of Bergen Co. 5s,'40 
Hoboken Ferry Ss, 1946 
Hudson County Gas 5s, 1f40 
Hud. & Man. R. R. Co. 4%s, "57 
Jersey City, Hob. & Pat. 4s, ‘4! 
Kings Co. Elec. Lt.&P.Co.i5s,"'37 
Kings Co. Elec. Lt. & Pow. Co 
prior mtge. 6s, 1997 
Kings Co. E Lt. & Pow. Co 
conv. 6s, 192 
Kings Co. Elev. R. R. 4s, 
Kings Co. Light Co. Ist 5s 
Kings Co. Light Co. 6%s, °! 
Lex. Av. & P. Ferry R.R. is,'08 
Long Isl'd Lighting Co. 5s, 1936 
Long Isi'd Lighting Co. 6s, 148 
Manhattan Ry. Co. 4s, 1990 
Manhattan Ry. of N. Y. 4s, 2013 
Nassau Elec. R. R. 5s, 1944 
Nassau Elec. 4s, 1951 
Nassau Lt. & Pow. 5s, 
New Amsterdam Gas Co 48 
Newark Con. Gas Co. 5s, 1948 
Newark Pass. Ry. Co, 5s, 1930 
Newark Terminal Ry. 5s, 1955 
N. J. & Hud. R. Ry. & F. 4s, "50 
N. J. Pow. & Lt. 5s, 1936 


STATE ISSUES—Continued 
Bid Offered 























FOREIGN SECURITIES, INCLUDING NOTES—Continued 




































1444 6 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
100 101 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0615 
100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 08155 
100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
1M4% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
9S\y Pynchon & Co., 111 Broadway, N.Y.C Rector Us! 
98% Pynchon & Co., 111 Broadway, N.Y.C OS13 
101% Pynchon & Co., 111 Broadway, N.Y.C OSI 
104% Pynchon & Co., 111 Broadway, N.Y.C 0815 
97% Pynchon & Co., 111 Broadway, N.Y.C Ost 
100 Pynchon & Co., 111 Broadway, N.Y.C 0s! 
100% Pynchcn & Co., 111 Broadway, N.Y.C OSI 
100 Pynchon & Co., 111 Broadway, N.Y.C O81 
106% Pynchon & Co., 111 Broadway, N.Y.C 0813 
101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0S! 
100% Pynchon & Co., 111 Broadway. N.Y.C Rector 081% 
11% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
10114 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
14 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
101 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
coy Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
O1% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ior Pynchon & Co., 111 Broadway, N.Y.C Rector 0S1 
104 Pynchon & Co 111 Broadway, N.Y.¢ Rector O81: 
) Pynchon & Co., 111 Broadway, N.Y.( Rector OS! 
Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Pynchon & Co 111 Broadway, N.Y.< Rector 0813 
Pynchon & Co 111 Broadway, N.Y.C tector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
may «1Wy Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
100 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
11 102M Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
57 W.O Pynchon & Co., 11) Broadway, N.Y¥.C Rector 0813 
OY 14 Pynchon & Co 111 Broadway, N.Y.C Rector 081% 
oo 11% Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
1, 100 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
1s 99 Pynchon & Co 111 Broadway, N.Y.( Rector 0813 
N42 %% Pynchon & Co., 111 Broadway, N.Y Rector 0813 
H%) 6 Pynchon & Co., 111 Broadway, N.Y.¢ Rector USL 
144 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
INDUSTRIAL ISSUES 
LA Pynchon & Co., 111 N.Y.C Rector 0813 
584%, Pynchon & Co., 111 N.Y.¢ Rector 0813 
4 CC. B. Richard & C N.Y itehall 500 
a C. B. Richard & Co., 29 B’way, N.Y.‘ Ww 500 
Many C. B. Richard & Co., 29 B'way, N.Y Whitehall 500 
Ww C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
* Cc. B. Richard & Co., 29 B’way, N.Y Whitehall! 500 
* CC. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 
% C. B. Richard & Co., 29 B’way, N.Y Whitehall 500 
Ww C. B. Richard & Co., 29 B’way, N.Y.¢ itehall 500 
23 28 Pynchon & Co., 111 Broadway, N.Y.( g yr ON13 
3% Hy, Jerome B. Sullivan & C« 12 B’way, } Broad 7130 
7 10 C. B. Richard & Co., 2 Whitehall 500 
s 12 Cc. B. Richard & Co., 2 Whitehall 600 
> 7 ©. B. Richard & Co Whitehal! 600 
th Wg Cc. B. Richard & Co Whitehall 600 
s 12 C. B. Richard & Co Whitehall 600 
12 16 Cc. B. Richard & ¢ 2 Whitehall! 600 
LOCAL PUBLIC UTILITIES 
Bid Offered 
si S7 Pynchon & Co 111 Broadway, N.Y Rector 0813 
7 Pynchon & Co 111 Broadway, N.Y Rector 0813 
0) 7) Pynchon & Cwv., 111 Broadway, N.Y Rector 081% 
S ”) Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
65 60 Pynchon & 111 Broadway, N.Y.« Rector 0813 
OG ” Pynchon & Co 111 Broadway, N.Y.‘ Rector’ 0813 
 W.O Pynchon & Co 1 Broadwa N.Y Reetor 0813 
6 74 Pynchon & C« 1] Broadway, N.Y.( Rector 0813 
mw W.O Pynchon & Co 111 Broadway, N.Y.‘ Rector 0813 
NO SS Pynchon & Cx 111 Broadway, N.Y Rector 0813 
40 aU Pynchon & Co 111 Broadway, N.Y.« Rector 0813 
) 0 Pynchon & C 1 Broadway, N.Y Rector 0813 
60 Pynchon & Cx 11 Broadway, N.Y.< Rector 0813 
75 Pynchon & Co 111 Broadway, N.Y. Rector 0813 
12 Pynchon & Co 111 Broadway, N.Y Rector 0813 
S1 Pynchon & Co 111 Broadway, N.Y. Rector ON1 
Ht ) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
104 Pynchon & Co 11 Broadway, N.Y Rector 081% 
108 Pynchon & Co 111 Broadway, N.Y Rector 0813 
108 Pynchon & Co lll Broadway, N.Y.C tector 0813 
6 Pynchon & Co 111 Broadway, N.Y. Rector OSL3 
13 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
90 Pynchon & Co 111 Broadway, N.Y.( Rector 0813 
») i Pynchon & Co ill Broadway, N.Y. Rector 0813 
7 iS Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
0 end Pynchon & Co., 111 Broadway, N.Y.C Rector O81% 
86 St) Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
» 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 
: Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
1 bold Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Ww *»ynchon & Co 111 Broadway, N.Y¥.C Rector 0813 
mo W.O Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
0 iw Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
ot oO Pynchon & Co 11] Broadway, N.Y.C Rector 0813 
vy PU Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
72 77 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
4 an Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
oO 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
100 111 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 
105  W.O Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
7 73 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
7 st) Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 
97 9 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
38 45 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
92 5 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
06 N74 Pynchon & Co 111 Broadway, N.Y¥.C Rector 081% 
61 2% Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
52 56 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
98 103% Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
60 62 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
93 7 Pynchon & Co 111 Broadway, N.Y.C Rector OS1% 
&3 85 Pynchon & Co 111 Broadway, N.Y.C Rector 0812 
93 95 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
s+ 87% Pynchon & Co., 111 Broadway, N.Y.C Rector O81% 
M4 91 Pynchon & Co 111 Broadway, N.Y. tector 0813 
61 65 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
86 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
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United States Govt., Foreign Govt., Canadian 
Unlisted, Insurance, Bank, Motor, Tire, 


11 Wall Street 
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LOCAL PUBLIC UTILITIES—Continued 
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. Gas Co M44. {4 Pynchon & Co., 111 Broadway 

. . 5S, 15. Ni 92 Pynchon & Co., 111 Bruadway, N.Y.C. -Rector 0813 
_ i y : os, 48 97% 98 Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0813 

tae prior 

_mty 1940. . 80 §2 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
N. Y. & Hoboken Ferry 8 86 Pynchon & Co., 111 Broadway, N.Y.C .Rector US1 
N. Y. Municipal Ry. 83 H Pynchon & Co., 111 Broadway, N.Y.C. Rector 081 
N. Y. N Ferry 5 83 s Pynchon & Co., 111 Broadway, N.Y.C . Rector Us! 
N. Y. & N. J. R. R. 6 OS Pynchon & Co., 111 Broadway, N.Y.C -Rector 081 
N. Y. & Q. Elec. Lt 96 E n & Co., 111 Broadway, N.Y.C Rector 081 
S : 9: on yay ~ -¥ . 76 St 2 & Co., 111 Broadway, N.Y.C Rector OS1 
N. Y. & Richm'd Gas Ist ref. 63. 87 03 yn & Co., 111 Broadway, N.Y.C Rector 081 
N. ¥ Westchester Lt. 4s, 2004 70 | I & Co., 111 Broadway, N.Y.« Rector 081 
N. Y.&W estchester Lt.deb.is 86 - Py n & Co., 111 Broadway, N.Y.¢ Rector 081 
North Hudson Co. Ry. is, If SO . P35 n & Co., 111 Broadway, N.Y.C Rector OSI 
New Jersey St. Ry we 61 ( Py m & Co., 11] Broadway, N.Y.( Rector 081 
Paterson & Pas. G. , 49 91% 4 I & Co., 111 Broadway, N.Y.C Rector O81: 
Public Service, Corp. ) - J. Gs. 92% I & Co., 111 Broadway, N.Y.¢ Rector O81 
Pub. Serv. Corp. of N. J. 7s,'41. 102 10; Py & Co., 111 Broadway, N.Y. Rector OSI 
Queensboro Elec. Lt. & P. 5s,'28 95 ‘ P3 & Co., 111 Broadway, N.Y. Rector OS1 
Queens Gas & Elec 8 1% P) & Co., 111 Broadway, N.Y.( Rector 081 
wage age R 6 76 Py n & Co., 111 Broadway, N.Y.( Rector OS1 
§ AV. 5, a 

receiver's ctfs. 6s, WO 5 n & Co., 111 Broadway, N.Y.C Rector 0813 
South Ferry R. R 25 om & Co., 111 Broadway, N.Y.C -Rector 0813 
South Blvd. Rn’ as S35 i nm & Co., 111 Broadway, N.Y.C Rector 0812 
Stand. a ve Lt : R. JU 67 & Co., 111 Broadway, N.Y.C -Rector 0813 
St -rpmad og 4 “ ee 0. ¢ v. vo 18 1 & Co., 111 Broadway, N.Y.C tector 081: 
Third rel “te Ge ts, | =) =W & Co., 111 Broadway, N.Y.C Rector 0813 
Shirk Av. Eee. ra hes + & Co., 111 Broadway, N.Y.C -Rector 0813 
34th St. Crosstown Ry. 5s, 1904 ‘( ‘ hon & Co., 111 Broadway, N.Y.C Rector 0813 
dain Cian i Gn oe o~4 Ot chon & Co., 111 Broadway, N.Y.C Rector 0813 
Trenton Gas & Blec. Co. 5s, "49 9 hon & C j lay Ly¥.cC ; 
23d St. Ry. 5s, 1962........ a? cee aioe 28k eemneeie area ee are 
Trenton (N. J.} St. Ry rt ( 111 Broadway, N.Y C Rector 0813 
. s age ~ + a 111 N.Y.¢ Rector OS13 
Union Ry. Co. of N. Y 70 11 iy 34% 
Ini - tlnaggey ® : , 111 N.Y.( Rector 081 
United Elec. Co. of N. SO qo 1 : . 

- « Forces “yale . ‘ } ra » 3 Broadway, N.Y.¢ tector O81 
Westchester Ele R 4 66 i B “ ive “eats ; 
Westchester Liz ee ; . i ll Broadway, N.Y.( Rector 081% 

e ter ighting C os, '"O 4 h ? ve F 
Yonkers R. R. Co. 5s, 1946 - r c , 111 Broadway, N.Y.¢ Rector 0813 

. » a oo hon & Co., 111 Broadway, N.¥.C Rector 0813 
TT 
PUBLIC UTILITIES 
Bid Offered 
Adirondack P. & L. Ist Gs, 1950. - 100 A. Housm & Co., 11 Wall St.,N.¥.C..Whit 1 4000 
Adirondack P. & L. Ist Us, 1950 Mle ol & Co lli Br iway vo 
Adirondack Elec. Pow. Ist 5s,’62 94) “as “gg : a titan ay N ¥ ~ O81 
oe eee % 4 — hon & Co., 111 Broadway, N.Y.¢ Rector 0S13 
Alabama Pow. Co. Ist 5s, 1946. 90 ape . 11 - vase :¥ 
Alabama Pow, is, 1/46 Woy = fi petty 7 Broadway, N Y.( , tector 0813 

a ae it ~~ behets Housman & Co., 11 Wall St., N.Y¥.C..Whitehall 4000 
Alabama Pow. is, 1151 - 3 S5 mT) aad . A a >. on ; 

epee ae nae ~ nan & Co., 11 Wall St., N.Y.C..Whitehall 400° 
Alabama Pow. 6s, 151....... s on T 11 Wall S ry ‘ i 
Am. Gas & Elec og . ea er ee nee 

A Lt. & Trac . : t , Pynchon & Co., 111 Broadway, N.Y.¢ Rector 081 
Am. Lt. § frac. ts, 3 > 105 10 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
oo _ : _" m 100 ) Pynchon & Co., 111 N.Y.C Rector 0813 
é - Lt. & r. sto Ar 0) 7 Pynchon & C ‘.c ‘tor 
Am. Pow. & Lt. serial 6s, 2016 $2 9 I chon & ee. ii NY Cc ore 0813 
Appalachian Pow Co Ist 5s,"41 SS abt) chon & Co., 111 Broadway, N.Y.C I t unit 
Appalachian Pow. Co. 7s, 1936. "9 1 hon & Co., 111 Broadway, N.Y.( Rector 081 
Arkansas Lt. & Pow. 8s, '31.... {8 1 d Nicke — & Co., 61 B'way, N.Y.C..Bow . 6400 
Asheville Pow.& Lt. Co. ist 2 HM Pynchon & C 111 Broadway, N.Y.C Rector 6413 
Poston & Wore St. Ry. 4 s Alfred I’. In goid & Co., 74 B’way, N.Y.¢ Bow!. Gr. 1454 
a Gen. Elec. ) 0) Pynchon & Co., 111 Broadway, N.Y.C Rector US1 
Sustinaton len Lt 8 A. A. Housman & Co., 11 Wall St.,N.Y.C..Whit 
nad tape ng ry . 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Butte ‘Blee 2. - at.Co.1 te) y! : Ga oo ry at N.Y.¢ Rector 0813 
eee . S oe ’y < Co 11 Broadway, N.Y.C Rector ON1 
Canadian Lt. «& Pow 1S, Pync n & Co., 111 Broadway, N.Y.C.. Rector 0813 
California El Generating 5s, John Nickerson & Co., 61 B’way, N.Y.( Bowl. Gr. 6490 
California Elec os, 148... A. A. Housman & Co., 11 Wall St.,N.¥.C..Whitehall 4 
Se I ee Lt. Ist Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Cee ar Rapids Mfz & P. 43 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
— he sigh - Ist 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ventral nion 8 48, "| # A. A. Housman & Co., 11 Wall St., N.Y¥.C Ww hitehall 4000 
ee N.Y. Gas. & Elec ist at 88 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ee i a HS L 4 rty & ye 60 Wall St., N.¥.C. Hanover 10060 
titizens of . Oa, bold yach on Co., 111 Broadway, N.Y¥.C Rector 0813 
Cleveland ec. Tilum 12 9 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 
Cleveland Elec Hhum BY W. ¢ 41. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Columbus Power 5s, ‘Ht 4. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 409 
Col. Ry., Pow & Lt. 8t 8 Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4600 
Col. Ry., Pow. & Lt UF & Co., 111 Broz adway, N.Y.C Rector 0813 
bey ig & Pow Sti 88 & Co., 111 Broadway, N.Y.C Rector 0813 
Sol. St. y. 5s, oe Sb a & Co., 111 Broadway, N.Y.C Rector 08153 
Consumers Power ‘ 1936 Nhe 4 d Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000 
Consumers Pow. Co. Ist 5s, ‘S36 . ) Pynchon & Co., 111 Broadway, N ‘Y ( Rector 0813 
Cont. ¢ cigies Lt , P. . 69 71 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Cont, Gas & Elec Ss, {Ki Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Dallas Pow. & Lt. > Pete 100 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Dayton Lighting Co & ref 

Ss, 1937 ceetbenasie hens M4 i John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Daytona Public Service Ist 7s 

2 aeeee webs 0G } John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Denver *c. Co. Ist and 

ref. { s ho menens 85 861, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Detroit ‘U nited Ry. 8s, 1f41.. 10+ 108 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
East St. Louis Lt. & Power 

Ist 5s, 1940 ...... juiann ‘an 4 John Nickerson & Co., 61 B’way, N.Y.C 3owl. Gr. 6490 
Economy Lt. & P Hi 2 4 Pynche 111 Broadway, N.Y.C Rector 081 

ic Dev. Co. 93: i M 111 Broadway, N.Y.C Rector 0813 
Empire Gas & Elec. and Empire 

Coke Ist is, 1/41 J 80 8 111 Broadway, N.Y.C....... Rector 0813 
Elmira W., Lt. & Ry. Ist 5s, ‘56 S4% Bf 111 Broadway, N.Y.C Rector 0813 
Federal Lt. & Trac 5s, 1942 81 84 oh Broadway, N.Y.C Rector 0813 
Fort Worth Pow. & Lt. 5s, ; 13 111 Broadway, N.Y.C Rector 0813 
Galveston-Hous. Elec. Ry 81 84 111 Broadway, N.Y.C 0813 
General Gas & Elec. 7s 3 10K 111 Broadway, N.Y.C 0813 
General Gas & Elec. 7s, 80 W.f 11! Broadway, N.Y.C Rector 0813 
General Gas & Elec, oH 99 111 Broadway, N.Y.C -Rector 0813 
General Gas & Elec. 77 ) “ 111 Broadway, N.Y.C tector 0813 
General Gas & Elec 87 4 Pynchon & Co., 111 Broadway, N.Y.C tector 0813 
Georgia Lt., Pow. & 94 99 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Ceorgia Lt., Pow. & 7 Ri Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Georgia-Carolina Pow 74 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 081 
Great Western Power 5s, 90% 92 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 081 
Great Western Pow. Ist 48 90% «(91 A. A. Housman & Co., 11 Wall St., N.Y-C..White all 4000 
Great Western Pow. 6s, If 98% A. A. Housman & Co., 11 Wall St. »N.Y.C..Whitehall 4000 
Home Tel. & Tel. (Spokane) Ist r 
5s, 1938..... chdaitiaeaws ~~ 2 4 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Houston Lt. & Power 5s, 1931.. 93 ’ Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Hydraulic Power Co. 97 8 thon & Co., 111 Broadway, N.Y.C Rector 0813 
Idaho Power Co. Ist 88 ™ Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Indiana Power s, 162 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Indianapolis Gas 5s, 89 Py: a. Eh & Co., 111 Broadway, N.Y.C Rector Ux} 3 
Indianapolis Gas 1st SS A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4000, 
Knoxville Ry. & Lt 82 Pyashen & Co., 111 Broadway, N.Y.C. Rector 0813 
Lake Shore Elec. 5s, A.A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 4 
Laurentide Power Co ‘ 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Mad. River P« Co s, 3s § 98% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Lake Shore Elec. 6s, : in 8% A. A. Housman & Co., 11 Wall St.,N.Y.C..Whitehall 4000 
Memphis St. Ry. Co. 5s, 1945 75 78 Pynchon & Co., 111 Broadway, Y.Cc -Rector 0815 
Middle West Utilities 8s, 1940.. 103 10 Pynchon & Co., 111 Broadway, -Rector 081: 

s r & St. P : N2 94 Pynchon & Co., 111 Broadway, -Rect 0813 
a in Wd a F 90 92 Pynchon & Co., 111 Broadway, "Rector 0813 
Miss. River Power deb. 100 102 Pynchon & Co., 111 Broadway, Rector 0813 
Mont. Lt.. Heat & P. 93 95 Pynchon & Co., 111 lee ang -Rector 0813 
Mont. Lt., Heat & P. 4%, 1932. 91% ’ Pynchon & Co., 111 Broadway, Rector 0813 
Mont. Tramway Ist 5s, 1941. RRYE_Ci‘iéH Pynchon & Co., 111 Broadway, a -Rector 0813 
Muncie Elec. Lt. 5s, 193% 9% 97 A. Housman & Co., 11 Wall St., N.Y.C..Whitehall 40 
Nashville Ry. & Lt. 5s, 1 \) 93 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Nashville Ry. & Lt. 5s, 1 7h 78 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Nebraska Pow. Corp. Ist 6s, Te 101 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Newport News & Hampton Ry., 2 

G. & B. 5s, 1944... <a 80 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Niagara Falls Pow. 103% Pynchon & Co., 111 Broadway, N.Y.C -Rector Us81s 
Niagare, Lock. & Ont. 6s, 8 99 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Northe Electric 1st 5s, 1939 87 go Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0813 
Northe Ohio Traction & L _ 

securdd 68, 1926....... 95 7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Northern Ont: Lt. & Pow. 4s, 31 89% 91 #ynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Okla. Gas & Elec. 74s, 194)... 101 103 Pynchon & Co., 111 Broadway, N.Y.C. Rector O81 
Omaha & C. B. St. F Ist $s.’ 5 R7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Pacific Gas & Elec. 5%s, 1% mi A. A. Housman &Co., 11 Wall St »N.Y.C..Whitehall 4000 
Pacific Gas aetlec. 6s, 1941.... 102 A. A. Housman & Co., 11 Wall St »N.Y.C..Whitehal! 41000 
Pacific Pow. & Lt. Co. Ist 5s8,'30 91 n% Pynchop & Co., 111 Broadway, N.Y.C ... Rector 0813 
Pa. -Ohio Pow. & 748. 40 Hu 106 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0s? 

a.- Pow. @L 1930 3 1041 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Pa. 4 “ Lt. Ist ay , 104 104 Pynchon & Co., 111 Broadway, N.Y.C -Rector 081% 
Pa. Utilities 6s, 192@.. %% 97 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Portiand Gas & Coke Ist 5 RS 91 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 08145 
Provincia! Lt., H. & P.1 n2 se Pynchon & Co,, 111 Broadway, N.Y.C -Rector 0813 
Puget Sound Elec. 5s, 1 S4 87% Pynchon & Co.. 111 Broadway, N.¥.C .-Rector 081 
Puget Sound Pow. & Lt. 7 104 105% Pynchon & Co., 111 Broadway, N.Y.C.......Rector Ox1* 
Rio de Jan. Tr., 844% 86 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Rio de Jan. Tr., % S4 B5% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081% 
Rockford Elec. Co.1st& ref.5 M4 M6 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
St. Paul City Ry.Cable Ist 2 M4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Salmon River Pow. Co. 93 iM Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 
Seattle Electric Ist 5s, 86898 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Seattle Electric 5s, 1929 9314 a Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Seattle-Everett ist 5a, ¢ : 88 0 Pynchop & Co., 111 Broadway, N.Y.C... Rector 081% 
Seattle Lighting 5s, 1949 be cepee - 8h 83 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Schenectady Ry. Co. Ist 5s, 1946. 69 72 Pynchon & Co., j1) Broadway, N.Y.C....... Rector 0813 
Shawinigaa W. & f. Ist 5s, ‘34.. 98% 99%  #Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 





.Kector 

















0813 











PUBLIC UTILITIES—Conti: 


Ist 54s, "50 
Ist 6s, "50 


&P 
a P. 


Shawinigan W. 
Shawinigan W. 









Southern Cal. Edison 5%s, 1944 
Southern Cal. Edison 6s, i944 
Southern Canada Pow. 1948 
Southern Pub. Utilities 1945 
Southern Utilities €s, 1¢ 
Syracuse Gas 5s, 1946. —e 
Southern Wis. Pow. Co. 5s, 
Tacoma Ry. & Pow. ist 5s, 
Texas Pow. & Lt. Ist 5s, 





Toronto Pow. Co., Ltd,gen.5s 
Tri-City Ry. & Lt. Ist&ref.5s 
Trumbull Pub. Service 6 








United Lt. & Ry. Co 
United Lt. & Ry. Co. 
Union Elec. Lt. & Pow 
ext. is, M. & N., I! 
Western Lt. & Pow. 5 





Utilities 6s, 


West Va ee 
Elm GroveRy.Sec.5s,’31 


Wheel.& 








Wisconsin | 

Wisconsin PC 

Wis. River Pow 

Ark. Water Works Ist 6s, 1930 

Consol. Water of Utica Ist 
130 ° oes 

Little Falls Water Co. Ist 5s,'45 

Peoria Water Wks.pr. lien 5s,'48 

Peoria Water Wks. consol.4s,'48 

Peoria WaterWks.pur.mon.ids,'43 

Tacoma Water Sup. Co.Ist 5s,'25 

Roanoke Water Wks. Ist 6s,'36 


Akron, Can. & Youngst'n 6s, 


Allegheny & Western 4s, ifs 
Atlantic & Birmingham 5s, ‘34 
Aaltnaic & Yadkin 4s, 1949 

Augusta Terminal 6s, 1947 







Austin & Northwestern 





Beech Creek 

Bloom., 

Buff. & 

Butte Anaconda 

Can antic Ry 

Can antic (Grd. Trunk) ist 
cons. 4s, 1955. e ° 

‘an. Northern Ry. 48, 10 


‘ar Northern Ry 
‘an. Northwestern 





( 
cf 

< 

Carolina Central 4s, 14! 

Cen. Ark. & E. Ist 5s, J.&J i 
Cent. Branch Union Pac. 4s, ‘48 
Central of Ga., Mob. Div. 5s,'46 
( i’. European 4s, M. & 8., °46 







C. & O. North. Ry. 5s,A.&0.,°45 
Central Pacifie 4s a0 
Central R. R. Banking 5s, °37. 
Central Vermont 5s, 1930. 
Chattanooga St. 4s, . aye 
Chi., Ind. & L. ref ee 
Chi., Ind. & L. gen. 5s, , Gt 
Chi., M. & St. P., E ID 
( Tr. H. & 8S. E. 5s 
Choctaw & Memphis 5s, I! 
Can., Ind. & West. 5s, 1{4id 
Cc ( Cc 3 Springfield 
&Co. 48 140... 
o£. € cairo 4s, J 
& J 1 
GS c.. & 
& Mich. 4s 
Cleve. Term 
Current River 


Dayton & 

Dul., 5. S. & 

Edmonton 
berta) Ist 























Gal., Harris 

Gal., Hous.& H.1st 

Georgia & Ala. 5 

Georgia South. & 

G. R. & Ind. 2d 4s, A. 

Grand Trunk Pac.4s,’: 

G. T. Pac. 3s & 4s, all issues. 

G. T. Vac. (Alberta) 48, M42 

G T. Pac. (gtd. Dom. of Can.) 
gen. 4s, 1:42 bessees 

G. T. Pac (gtd. Dom of Can.) 
ts, 12 a60 é‘ oe 

G. ‘F.. Bae Mtn. & Prairie Se 
tion 4s, 1955. 7 

G. T. Pac., L. Sup. 48,°55,A.& O 
Grand Trunk Western 4s, 1! 

Grand Trunk Western 45,’50 (£) 

Gt. N. Ry. of Can. 4s, O. ,’34 


Gulf & Ship Island is, 
Gulf Term. of Mobile 4s, 
Houston Belt & Term. 5s, 
Ill. Cent. West. Lines 4s, 
Ind. & Louisville 1st 4s, 
Jacksonville Terminal 
Kanawha & W. Va. : 
Mem. Ivy. & I 




















kK. Cc 2 
Kk. C., Mem. & Birm. 4s 
Kk. C., Mem. & Birm. 5s, 1934 
Ky. & Ind. Term. unstpd.4%s,'61 
Ky. & Ind. Term. 4s, 1961 
Louls. & Ark. 5s, 27 
Louisville & Jeff 45 
Louis., N. A., K . 2 
L. & N., S. Monon sae 43,J.& J 2 
Macon, Dublin & Sav. 5s, 1947 
Macon Terminal 5 
Maine Central 5s, 
Manila R. R. S $ 
Mil. & North. Ist "4 
Mil. & North. con 8 :% 
New Orleans & Gt. N. 5s, 1955 
N. Y., Pa. & Ohio 4%s, 1935 

Y. & Putnam 4s, 193 

Y., Ont. & West. 4s, 199 
Norfolk Southern 5s, 1954 
Northern Ohio 5s, 1945 eee 
Ogdensburg & L. C. 48, 1{48 
Pere Marquette, L. E. & Detroit 

River Ist 4%s, 1932 


& R. R. 4s, 1952 





Richmond Lt 





Richmond Terminal Ist 5s, 1!%2 
Rock Isl’d-Frisco Term. 5s, 1927 
Rutland R. R. 4%s, 141 


South Bound R. R. 5s, 1941.. 
Rutland Toluca North. 


St. Louis & San Fran. 





St. Louis Bridge Co. 7s, 
jridge tis, 
tid & 


Ty o 





St. Louis Merch. 
St. Louis, Sprinefi 
Ist & ref. 193) 
St. Paul 4s 
Southern Indiana 4s, ; 
ee N. & s. Te >XAS 5s, 
i rere Tere ye ere 

Texas Elec. Ry. 6s, 
Toledo Terminal Ist £3, i" 
Toronto, H. B. 48, J. & D.,’46 
Ulster & Delaware Ist 4s, 1952. 


Peoria 








Union Term. Co.(Dallas, Texas) 
Sf eee errr 
Vicks., Shreve. & Pac. gen.5s,'41 
Wabash Term. Ist lien 4s, 1954 
Wab., Tol. & C. Ist 48,M.&S.,'41 
W. Va. & Pitts. 4s, A. & O., ' 
Wis. Cent. Ist gen. 4s, 1949. 
Wis.Cen.,Sup.&Dul.48,M.&N., ‘3 
Wis. Cent. ref. 48, A. & O., 1% 





Bid 


9 


1 











Offered 


1 


Offered 


\ 


I 
Pyr 
Pyr 


y 





RAILROAD 


Offered 


INDUSTRIAL 


Abitibi P. & P. Co., Ltd., 6s, ‘40 


Adams Express Co. 4s, 1947 
Advance Rumely s. f. deb. 6s,'25 
Air Reduction Co. deb. 7s, 1936 


Algoma Steel 5s, 1162.. 
Am. Road Machine Co. 6s, , 
Am. Tobacco Co. 48, 1951........ 


Bid 


Offered 
oF 
6 
ON 
108 
48 
69 
85 


a 


» 


{ 





AND MIS 





“r} 





749 
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N.Y.C .. Rector 081 
N.Y.C Rector 0814 
N.Y.C..Whitehall 400 
N.Y.¢ ( 
Y.C 31 
N.Y.C -Rector 081 

N.Y.( Wh itehall 4000 
N.Y.C..Whitehall 4) 
N.Y.C -Rector 0815 
N.Y.C..Bowl. Gr. 649€ 
N.Y Rector O81 
V.Y.¢ Rector 081 
Rector 081 
N.Y.C..Whitehall 4 
N.Y.C .-- Rector 081 
N.Y.C Rector ( 
N i Rector O08 
Y.C..Whitehal! 400 
So mol Rector 081 
N.Y.C..Bowl. Gr. 6490 
Rector U8 
Os 
a Y.C..Bowl. Gr 1454 
Y.C..Bowl. Gr 1454 
v.Y¥.C..Bowl. Gr 1454 
N.Y ..Bowl. Gr 1454 
p ( Bowl. Gr 1454 
( Bow Gr 454 
Bow G 14 
j 


Bow er) 











. Low! 6 
Rector ( 
Rect 4 
B 
Re 3 
y Recte 
. ( I t 
. R 
R 
Re r ( 
Rector 0: 
{ Rector 0 
Rector 0S 
Y.¢ Broad 
S ( R r 
R 
R r { 
y Rector 
Rector 
Rector 
be t 
Rector 08 
Rector 0S 


Rector 081 


y Rector 081 
Fe Rector 0 
; Rector OS 
Rector 08 

Y.¢ Rector 081 





( Yector 08 
Y.( Rector 08 
N.Y.( . Rector 
¥ Broad 4379 
( Broad 4379 
\ ( Rector O8 
Y.¢ .-Rect 
Rector 08 
V.Y.¢ .Rector OS1 
Y.C .- Rector 08 
¥:¢ Rector 08 


Rector 081 
-Rector 08 
Rector 0813 
Rector 0813 
Rector 081 
Rector 0813 
Rector 081 
.Rector 061 
N.Y.C .-Rect 
N.Y.¢ Rector 


Rector 08 





yr OST 


Rector ON 
Rector 
.- Rector 08 
Rector 








.- Rector 081 


C Rector 081 
Rector 081 
N.Y.C Rector 0S 


Y.¢ o° Rector 081 
} Broad 4377 
Hector Us 
Rector 0S 
Rector 08 
..Rector 08 
Bowl. Gr 
..- Rector 08 
-Rector O87 
tector 081 


a 


Y 
Y 
Y 
Y 

NJ 
Y 
Y 
¥ 











N.Y.C..Bowl. Gr. 6490 
‘ N.Y.C groad 7130 
N C.......Rector 08 
N.Y.C .-Rector 81? 
N.Y.¢ ‘Bow! Gr 1454 
N.Y.C -Rector 08 
N.Y.C€ ..- Rector 081 
N.Y.C ....-Rector 081 
N.Y¥.C ..- Rector 081 
N.Y.¢ Rector 081 
INiY.0..0 .-Rector 081 
N.Y.C .Rector 08 
N.Y.C .Rector 081 
N.Y.( Rector 08 
N.Y.C.......Rector 081 
N.Y.C Rector 081 
N.Y.C. -.- Rector 0815 
N.Y.C .Rector 081 
N.Y.C . Rector 081 
N.Y.C -Rector 0813 
7 N.Y.C Rector O81 
way, N.Y.C.. -Rector 081 
ay, N.Y.C. -Rector 0813 
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Foreign Securities in American Markets 


the per capita taxation was only $8.33 
an exceedingly small sum, while the tax- 
able wealth of the country was conser- 
vatively placed at $1 12,000,000. 
Consequently, Panama is in a position 
to devote almost its entire tax revenues 
to the running expenses of the Govern- 
ment and to the development of the 
country’s economic resources. The coun 
try operates on a biennial budget unde) 
the supervision of a fiscal agent with the 
proviso that 50 per cent. of surplus rev 
enues be devoted to the construction of 
roads, bridges and other similar public 
works. On June 30, 1921, the 
special reserve for road 


Govern 


ment held in a 


building $2,872,000, which represented 


accumulations of surplus revenues. Up 
to June 30, 1922, the total expenditurees 
from this fund amounted to $1,929,679 
for road building purposes Che im 
portance of this road-building project is 
indicated by the fact that the biennial 
budget for 1921-23 uppropriated $6,822,- 
440 for public works out of total esti 
mated expenditures of $14,672,998. While 
unfavorable economic conditions in 1921 
resulted in some curtailment of this pro 


gram, it is apparent that a significant 


The Week’s Developments in the Foreign 


ment! possesses a large number of re 


ports and documents demonstrating the 
extremely energetic activities of British 
Government agents to the detriment of 
the Soviet republics in the Caucasus, and 
particularly in districts adjacent to those 
parts of the Soviet republics which lie 
in Central Asia,” &e. 

“While it mentions these facts at the 
present time,” says the Soviet note, “ the 
Soviet Government in no way intends to 
advance them as accusations against the 
British Government. It only desires to 
show that, 
tain peaceful relations with Great Brit- 
ain and to avoid provoking conflicts, it 
did not consider it possible to base pro- 
reports and intercepted 


striving as it was to main- 


tests on agents’ 
documents the authenticity of which in 
such circumstances must always remain 
doubtful Such materials are in the 
possession of all Governments, and if 
the latter made use of them, not fo 
their own information but in order to 
produce conflicts or make protests, 
peaceful 


between any two States 


relations could scarcely exist 
Bonar Law’s resignation of the Brit- 
xy a col 


ish Premiership was followed 
lapse of the German mark at Berlin to 
about 57,000 to the dollar, a little below 
parity with the Polish mark, hitherto 
the outcast of currencies. 
This collapse, together with a reduction 
on May 15 of 71,998,000 marks in the 
Reichsbank, and an 
increase of paper mark circulation in 
the week ending May 15 amounting to 
nearly 390 billion, signalizes the end of 
the fantastic Berlin 
periment. Total paper 
May 15 were over 7 trillions on a gold 
reserve of 841,911,000 marks, which is a 
little better than one gold mark to each 
million of paper marks. 


European 


gold reserve of the 


stabilization ” ex 


marks issued 


seriously disturbed by the 
Bonar Law resignation. The disappear- 
ing value of the paper mark led to 
feverish speculation, in an effort of the 
industrialists, apparently, to turn their 
vanishing paper marks into either for- 
eign exchange or physical property to 
whose range of probable depreciation 
their was some limit. There is wide- 
spread and justified fear in Germany 
that the collapse of the paper mark will 
react on the policy of “ passive resist- 
ance.” What will happen, Germany is 
now asking, if the working classes, 
whose paper wages provided by the Ber- 
lin Government have been increasingly 
inadequate in the face of rapidly rising 
prices, should now demand to be paid 


Berlin was 


Continued from Page 73 


proportion of the country’s expenditures 
are directed toward productive outlets. 
Panama, furthermore, has no naval or 
military expenditures to meet. Rev- 
enues, in the main, are obtained from 
import and export duties, taxes on pro- 
duction, manufacture and sale of liquors, 
stamp taxes and other indirect taxes, as 
well as income derived from the pay- 
ments made by the United States. 

The monetary unit of Panama was de- 
termined by law No. 84 of June 28, 1904. 
The first article of this law reads: 
‘The monetary unit of the republic 
shall be the balboa—that is, a gold coin 
of one gram six hundred and seventy- 
two milligrams (1.672) in weight, and of 
nine hundred (.900) fine, 
into one-hundred hundredths 
(100-100). The present gold dollar of 
the United States of America and its 
multiples shall be legal tender in the re- 
public at their nominal value equivalent 
to a balboa.” While the theoretical unit 
is the gold balboa, this coin has never 
silver coins, chiefly 


thousandths 


divisible 


been minted. Only 
of small denominations, have been mint- 
than $100,000 of this 
half of 


ed, and there is less 


currency in circulation, about 


Continued from Page 73 


on a gold basis? The stabilization ex- 
periment was intended to forestall such 
a crisis, whose development was indi- 
cated by the fact that the average of 
German prices, which at the beginning 
of this year was 2,054 times the average 
of 1914, had risen at the end of Jan- 
uary to 7,159 times the 1914 average. 
The only possible chance of success that 
the experiment might otherwise have 
had was wrecked by the increasing emis- 
sion of paper marks, the Government 
thus destroying with one hand what it 
was trying to build up with the other. 
In the Ruhr a serious development 
has been the Communist activities in the 
Dortmund district, where, in a collision 
with native police, several persons were 
killed and many wounded. The Com- 
munists are trying to organize a gen- 
eral strike of the 200,000 workers in the 
Dortmund region. It is reported that 
the Communists have brought out some 
strike for higher 
being in 


30,000 miners on a 
wages, the provoking cause 
part the decline of the purchasing power 
of the paper mark. While this situation 
has not fully developed, it indicates what 
may not improbably happen to the pas- 
sive resistance policy when the results 
of the failure of the stabilization policy 
are in full effect 

New German offers in the way of 
reparations appear to have been put off 
until the new British Premier has made 
a public announcement of policy. It is 
hardly conceivable that Premier Baldwin 
will be less friendly to the Franco-Bel- 
gian cause than was Bonar Law; yet 
3erlin seems to welcome any postpone- 
ment, for almost any reason, of the evil 
day when she must say what she will 
do to redeem her treaty pledges. 

Near Eastern affairs at the Lausanne 
conference have reached a rather acute 
situation in the defiant resistance of 
the Greeks to any idea of paying an 
indemnity to the Turks. The Greek 
Foreign Minister has asserted that the 
Greek army in Thrace will fight rather 
than consent to an indemnity to the 
Turks. He has sounded Jugoslavia on 
her attitude in case there is armed 
action. Greek warships have appeared 
near the Dardanelles; the British fleet 
is reported ordered to the same waters; 
the Turks have slipped troops across 
forbidden territory, in violation of the 
Mudania armistice, and things Turkish 
are generally in a fine state of tension. 
The conference has become wholly oc- 
cupied, as was inevitable, with the im- 
pending break and consideration of how 


-* 


which is held by-local banks. United 
States -currency is the principal circu- 
lating medium of the country, and, as a 
result, Panama was in recent years of 
depression, free from the evils of mon- 
etary inflation. 

Details of Panama’s external loans 
are as follows: 

THIRTY- YEAR 54% PER CENT. EXTERNAL 
SECURED SINKING FUND GOLp Bonpns, of- 
fered at 97%, authorized and outstand- 
ing, $4,500,000, dated June 1, 1923, due 
June 1, 1953. Interest dates, June and 
lec. 1. Payable in United States gold 
coin of the present standard of weight 
and fineness in New York City. Repay- 
able at maturity at par. Denominations, 
coupon bonds of $1,000 and $500, regis- 
terable as to principal only. Exempt 
from all Panama taxes. Non-callable for 
first ten years, but callable as a whole on 
June 1, 1933, and any subsequent in- 
terest date at the current redemption 
price. Cumulative sinking fund of $33,- 
500 for first twenty-one and a half 
years, and $231,500 per annum in the 
last eight and a half years, operative 
semi-annually. For operation of sinking 
fund and redemption prices see text. To 


it may be avoided. It would seem that 
the Greeks have learned a lesson from 
the policy of the Turks—“ give me what 
I want, or I’ll fight.” Most of Europe 
would just now much rather concede 
than fight. 

Efforts to free the captives held by 
the Chinese bandits have been fruitless 
up to last Friday. Tuesday, the day on 
which the bandits had threatened to kill 
some of their prisoners if the Chinese 
troops had not been withdrawn, passed 
apparently without the threatened 
action. The prisoners have been re- 
moved to a remote mountain place, under 
conditions of hardship, but this is the 


Exchange 
Security: 
Fund and 


be listed on New York Stock 
upon request of the bankers. 
income from Constitutional 
annual payment of $250,000 made by 
United States. 

FivE Per CENT. SERIAL GOLD BONDS, 
$1,200,000 offered, $420,000 outstanding. 
Dated Dec. 1, 1915, due serially up to 
Dec. 1, 1925. This issue to be retired out 
of the proceeds of the 5's of 1923, 
which see. 

FivE PER CENT. SECURED SINKING 
FUND THIRTV-YEAR GOLD Bonps, author- 
ized $3,000,000, outstanding $1,648,000. 
Offered variously since 1914. Due Nov. 
1, 1944. Interest payable May and Nov. 
1. Payable in United States gold coin 
of present standard of weight and fine- 
ness. Repayable at maturity at par. 
Callable at 105 and interest on any in- 
terest date, or at 102% and interest for 
the sinking fund. Denominations, coupon 


bonds of $1,000, and registered bonds 
interchangeable. Secured by a portion 
of the $250,000 annual payment made 

Sink- 


by the United States to Panama. 
ing fund sufficient to retire bonds by 
maturity. Exempt Panama 
taxes. Nominal market. 


from all 


Situation 


worst so far reported concerning them. 
There is a growing opinion among the 
diplomats at Peking that officials of the 
Chinese Government connived at the 
bandit raid as a move in internal Chi- 
nese politics, and this charge has been 
laid directly before the officials. The 
problem of how to get the captives safely 
delivered without stirring up an un- 
manageable international 
proved a difficult one. The Washingtor 
Government is relying on the judgment 
of Minister Schurman and his diplomatic 
associates at Peking. Later, it likely 
that some more drastic policy will be 
adopted. 


ituation has 
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INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered 

Am, Can. deb. Ss, 1928... v7 bd) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Am. Thread Co, Ist tis, 192s 100% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Asbestos Corp. of Can. Ist5s,"42 x6 St Pynchon & Co., 111 Broadway, N.Y. Rector 0813 
B. B. & R. Knight Ist 7s, 1930 1 my Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Beech Creek Coal & Coke 5s 4 Oo 16 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Bell Tel. of Canada Sa, 1925 7 m Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Can. Car & Fdry. Ist 6s, 159 Hs 100 Pynchon & Co 111 Broadway, N.Y.¢ Rector 0813 
Canadian Locomotive Co., Ltd., 

s. f. ts, J. & 1051 1M} wo Pynchon & Co 111 Broadway, N.Y.C Rector 0813 
Canada Paint Co. 5s, 1950 S7 2 Pynchon & Co lla sroadway, N.Y.C Rector 0813 
Can.8.8.Lines,Ltd.,1st con.5s,'45 7s SI Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Can. Steel Foundries tis, 1936 M4 1S Pynchon & Co ill Broadway, N.Y.( Rector 0813 
Crew-Levick Co. tis, 1931. Lyd m Pynchon & Co 111 Broadway, N.Y.C Rector 081% 
( > Farr & Co., 133 Front St., N.Y.C John 6428 


‘uba Co. deb. 6s, 1155 s 
i 





Dominion Iron & Steel Co.5s,'30 S 81 Pynchon & Co 111 Broadway, N.Y.C Rector O819 
Dominion Coal Co., Ltd., 5s, "40 v2 be) Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Donner Steel Co sO) M4 Pynchon & Co 111 Broadway, N.Y.C Rector 08123 
Kastern Steel Co NT "1 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Empire Ref. Co 7 is 191 Pynchon & Co.. 111 a ye N.Y.C Rector 081" 
Green Star S. S iD 15 Alfred iF. Ingold & Co., 74 B’ way, N.Y.( Bow]. Gr. 1454 
Hale & Kilburn ©¢ orp., is, 1939 NS ” Pynchon & Co., 111 ontinae N.Y.C Rector 0813 
Home Tel. & Tel. Co. of Spo- 

bane 5s, 1930 : 1 ‘4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Howard Smith Paper 7s, 141! {iS 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Jeff. & Clear. Coal & Ironds,"0 1 4 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Jones & Laughlin Steel Ss, 1950 Ho) 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Keystone Steel & Wire 8s, 14! bd) 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Knickerbocker Ice fs, 1041 S2 SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Lackawanna I. & S.Co.Ist 5s,’2 (Ht oy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Locomotive & Machine Co. of 

Montreal, Ltd., Ist 4s, 1124 u7 1 Pynchon & Co., 111 Broadway, N.¥a° Rector 0813 
Martel Mills Ist 7s, 1937. xi OG John Nickerson & Co., 61 B'way, N.Y.( Bow]. Gr. 6400 
Mallory 8S. S. Co. Ist Ss, 1932 RZ sO Pynchon & Co., 111 Broadway, N.Y.C Rector OR13 
Marquette [ron 7s, 1927 75 NO Alfred F. Ingold & Co., 74 B’was’, N.Y.C..Bowl. Gr. 1454 
Nat. Conduit & Cable ts, 1127 7 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
New England Oi! Corp., Ss, 1125 2 30 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
New England Oil Ref. 8s, 1931 100 103 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
New Niquera Sugar Co. 7s 2 1 108) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Nova Seo. Stl. & Coal Ist 5s,°50 Sh x9 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Gara Coal Ist 58, 1935 76 W.O. Pynchon & Co., 111 Broadway, N.Y.C Rector 45; 3 
Park & Tilford 6s, 136. 79 S82 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pleasant Valley Coa) Ist 5s 28 7 1 Pynchon & Co., 111 Broadway, N.Y.C Rector fe" 


Roch. & Pitts. C. & C.ist 58,32 Ss W.O 
St. Louis Natl. Stock Yards Ist 


Pynchon & Co., 111 Broadway, N.Y.C 


Rector 0813 


_ 48, 1930 : : S4 Sie John Nickerson & Co., 61 B’ way, N.Y Bow). Gr. 6490 
Sen Sen Chiclet Ist Gs, 1929 o John Nickerson & Co., 61 B’way, N.Y. Bowl. Gr. 6490 
Sen Sen Chiclet 6s, 1929 74 is Pynchon & Co., 111 Broadway, N. ¥.c. Rector 0813 
Shaffer O. & R. Co.ist s f.6s8,°20 © Wy Pynchon & Co., 11] Broadway, N.Y.C Rector 0813 
Sherwin-Williams Co. of Can Z 

Ltd., fis, 1941 ‘ us 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 9&1” 
Sloss-Shef.St.& I.s. 1.4% notes,"20 = {i OS Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
Spanish River P. & P. Mills, 

Ltd., Ist s. f. 6s, 1931 98 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
The Solvay Process Co.1st 58,'38 98 102 Pynchon & Co., 111 Broadway, N.¥.C Rector 0613 
Taylor-Wharton I. & S. Co. Ist 

& ref. 7%s, Series A, 1948 m0 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Titusville Forge Co. Ist 7s, "2h SRly John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6400 
Traylor Engineering Mfg. Co 

Not Ge, BERR cccceses aed M8 101 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Trinity ogg Corp, Ist mtge 

loan \%a, - os 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Two Rector St < ‘orp ist mtge 

DO GR Bic cocecesce - 18 11 Pynchon @ Co., 111 Broadway, N.Y.C Rector 0813 

S. Lt. & Ht. Corp. ist 6s,'35 74 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Uiak Fuel Co. Ist 5s, 1931.. ST | Pynchon & Co., 111 Hroadway, N.Y.C Rector 0813 
Van Camp Packing &s, 1941.. os John Nickerson & Co., 61 B’ way. N.Y.C..Bowl. Gr. 6490 
Ward Baking Co. Ist 6s, 1937 ™ 100 Pynchon & Co., 111 Broadway, N.¥.C Rector R14 
Wayne Coal s. f. 6s, 1937... we 70 Pynchon & Cp., 111 Broadway, N.Y.C. Rector 0813 
Webster Coal & Coke %s, 1942 v2 * Pynchon & Co.. 111 Broadway, N.Y.C -Rector 081° 
Westchester Biltmore ts, 1931.. 74 7a Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1464 
West Kentucky Coal 5s, 2. a ™) Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 
Woodward & Co. \tat is 80 aA Pynchon 4 Co., 111 Broadway, N.Y.C Rector 
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q “TY 
: SUGAR SECURITIES PUBLIC UTILITIE j 
; JBLIC I ec 
y | Bid Offered Bid Of i 
4 Caracas Sugar Co... 17 20 F : a Oitere 
“a —— oss qi Farr & Co., 133 Front St., N.Y Duquesne Light 7% pf 10 104 
Fajardo —— muger (ex div.) &% 97 Farr & Co., 133 Front St., N.¥ East Texas Elec Co. Se oon. 102K 
er ie . P cress : 1 3 11 Farr & Co., 133 Front St., N.Y East Texas Elec. Co. 6% pf 81 re 
Federal Sugar Re fining Co.... 65 70 Farr & Co., 133 Front St., N.¥ Elec. Bond & Share pf. 6% 
mat. Sugar Refining (ex div.). 6 OS Farr & Co., 133 Front St., N.¥ “lec. Bond & Share Co. 6% pf 
New Niquera Sugar Co........ 96 100 Farr & Co., 133 Front St., N.Y i ery ee eee 97 7 N.Y.C I 
Savannah Sugar Refining . 4 58 Farr & C > — ederal Lt. & Trac Co. com. 60 2 TAT s Seo sO see+  sceasoe Te 
Savannah Sugar Ref.pf.(ex div.) 81 84 Farr & oo = —— at. - . : Federal ‘Lt. & Trac. Co. 6s, pf RY, Mee. -Rector 08 
f West Indies Sug. Fin Corp. pf 46 50 Farr & Co., 133 Front St., N.Y.C............John 6428 — dividend) ......... . 68 i N.Y.C 
. - Pore “‘t. Worth Pow. & Lt. 7% f 98 1 mendes ; : 
Ft. Worth Pow. & Lt. Dt. . 961 ‘ NN 64 
. y 24d 8 7 ; ‘e z ‘ 8 y, 4 t. 64 
STANDARD OIL SECURWIES fname t ween (SY N.¥.C 040 
General @as & Elec. 6% pt " N.Y.C. Of 
Bid Offered General Gas & Elec. 7% cur 78 N.Y-C 08 
. F: yas C . Jo cum.pf 78 W 0. 
Anglo-Am. Oil Co., Ltd. ; 16% 17 Charl > LY General Gas & Elec 7% c f 7 " $2 N.¥-C , 
oan } ° * . ‘ Sharles E, Wall St., A ... John 4500 - 7as tlec 7% cum.p : wr 7 
. rhe Atiantic Refining Co., new. 117 Charles E. Doyle é Go. if Wail St. NYC ‘Sonn 4800 General Gas & Elec. 8% cum pf. M : ee ; 
The Atlantic Refining Co. pf. ; Charles E. Doyle & Co.. 44 Wall St.. N.¥.C...John 4500 Georgia Lt., P. & Rys. 6% s 1 N.Y.C. USI. 
Berne-Scryser Co, .....-+:. 120 : Charles E. Doyle & Co., 44 Wail St., N.Y.C... John 4500 Idaho Power pf. rv) eee = 
The Buckeye Pipe Line Co...... 85 87 Charles E. Doyle & Go., 44 Wall St., N-¥.C...John 4500 | Illinois North. U til. 6% pf. 84 N.Y. 6401 
Chesebrough Mfg. Co. Con. 237 243 Chartes B. Do 18t.. N.Y x llinois Traction com.... 51 N.Y.C. 0813 
Continental Oil Co......... 40% 41% Charles E. Devle & So", 4s Wall at. NY... John 4300 | lilinois Traction com. .--.. 51 wY¥c 33 
The Crescent Pipe Lines Co 18 19 Charles E. Doyle & Co.. 44 Wall 8t.. N.Y.C...John 4500 Illinois Traction 6% pf.. s4 NYC 
I. Cumberland Pipe Line Co., new 1 1 Charles E. Doyle & Co.. 44 Wall St., N.¥.C...John 4500 interstate Public S ? p “ N Y C: 
The Eureka Pipe Line Co 102-105 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 45 oe Sy. & te ni NYC 
Galena-Signal Oil Co. pf., new. 108 110 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Saneoa Gos ‘ Elec. Co. 7% . N Y 
- a-Siens ne . P \ansas Gas & Elec tn) > pf g avek. 
Galena-Signal Oil Co. pf., old 114 116 Charlcs Doyle & Co., 44 Wall St., N.¥.C...John 4500 Kentucky Security Corp "con N.¥.C. 
salena-Signal Oil Co., commor 62 64 Charles Doyle & Co., 44 Wall St., N.¥.C...John 45 ” Kentucky S “4 . sad N.Y.C 
illinois Pipe Line Co... 168 170 Charles E. Doyle & Co.. 44 Wall St., N-Y.C...John 4500 | Kentucky Utilities 64 of. 7 N.Y.C 
Indiana Pipe Line Co... Oo? Charles EB. Dovle & Co. 44 Wall St.. N.¥.C...Johe 4500 | Kings Gounty Lichtivs 80 N.Y.C 
jaternationai Petroleum Co.,Ltd 18 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Latiete Ge ’ iat iting pf.. Ly N.Y.C.. 8 
National Transit Co. °5 351°  Gharles EB. Doyle & Co., 44 Wall St., N-¥.C...John 4500 |° Lehigh Pow. Sec yen ay, N.Y.( ( 
. : 7” " é ow. Se 30. C8 stock 2 ee " 
New York Transit Co. . 123 126 Charles E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 Lehigh Pow. Secur. Co. capital ) St.. N.Y.¢ 
Northern Pipe Line Co 104 106 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 | Long Island Lighting pf 05 : way, N.Y.C Rector 
the Ohio Oil Co., new 68 69 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 45 Michigan Gas & Elec. 7% pf 0 adway, N.Y.C. Rec 
Penn.-Mexican Fuel Co. 16% 17 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Middle West Utilities com. 4 » N.Y.C Rec 
Prairie Oil & Gas, new. 208 211 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Middle West Utilities pf g Pigccdees, cade 
Prairie Pipe Line, new.. 105 106 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Middle West Utilities 7% P. L pt "y 11M » N-¥.C Rec 
The Solar Refining Co 18 190 Charles E. Doyle & Co:, 44 Wall St., N.¥.C...John 4500 Milwaukee Elec. Ry. & Lt.6%pf. 78 : or 4s 
Southern Pipe Line Co. 7 90 Chasiee E. Degie & Co., 44 Wall St., N.Y.C...Jenn 400 | Let River Pow. Se. com... 2 ire: ~ 
South Penn. Oil Co..... 7 143 146 Charles E. Doyle & Co.. 44 Wall St., N.Y.C...John 4500 Miss. River Pow. Co. pf.(ex-div.) : af , - Reet 
Southwest Penn. Pipe Line 81 83 Charles E. Doyle & Co.. 44 Wall St., N.Y.C...John 4500 Mountain States Tel. & Tel. Co. 10 , t . B = ry 
Std. Oil of Cal., $ i% 55% Chasies E. Doyle & Co. 44 Wall St. N.¥.0...John 4500 | estan & Suttoik Lighting pf ay, ee Ben @ ‘ 
Std. Oib of Ind., 60% 61 Charles E. Doyle & Co. 44 Wall St., N.Y.C...John 4500 Nat. Light, Heat & Power 2 ea — ; 
Std. Oil of Kan., 412 45% Charles E. Doyle & Co.. 44\Wall St., N.Y.C...John 4500 | Nat. Light, Heat & Pow. 5% pf. apenas ieee 
Std. Oil of Ky, 2 92% Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 ey od Power Co. 7% pf. ”) +e : o Soe oF OS 
Std. Oil of Neb. 224 sharles E Ne & C tall St., N.Y.C Queens Elec.Lt.& P5%pf. 7 NYC. aaa 
—_ < . ie 220 Charles E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 N. Y. & Queens Elec.Lt.&P.con a . N.Y.C. Rector 
t il of N. Y a new P y h ; 
-, - o oe sie Charles E. Doyle & Co., 44 Wall St., N.Y¥.C...John 4500 Niagara Fall: we N.Y. Rect p 
Std. Oil of Ohio, new. 288" Gharies E. Doyle & Co.. 44 Wall St.. N.Y.C...John 4500 | Ninf Av. ROR wo ™ Oe N.Y.C. Rector 0 
t btd. Oil of Ohio pf 116% Charles E. Doyle & Co.. 44 Wall 8t., N.¥.C...John 4500 | North. Ont. Lt’ & Pow. pf 7 N.Y.C.....-Rector ( 
he Swan & Finch Co, ..... ; 2 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 N th. } eae "ow, P . N.Y.C..Bowl. G 454 
"ni . 1 ~ No > ‘ > oO. con i . * 
Union Tank Car Co., new.... 87 90 Charles E. Doyle & Co., 44 Wall St., N.Y.C...John 4500 North Ont : rere a Protege wn N.Y.( Rec 
Union Tank Car Co. pf. 107 108 Charles E. Doyle & Co., 44 Wall St., N.¥.C...John 4500 Mavthard Gtasen “tng og N.Y.¢ Rec 
Vacuum Oil Co., new, #25 ) pal 47 18 Charles E. Doyle & Co., 44 Wall St , N.Y.C...John 4500 com. (ex dividend) “am ” 
s Washington Oil Co......... 24 26 Charles F. Doyle & Co., 44 Wall St., N.Y.C...John 4500 Northern States Power Go =o udway, N.Y.C......Ree 
; p (ex dividend). i 
Ohio Gas & Elec. 7% ‘pf. 80 , udway, N.Y.C Rect 
RAILROADS Pacific Gas & Elec. pf. . op tae ag oe Sy. Rector § 
. Pacific Pow. & Lt. pf gy , grtmadigr ; — 
’ Bid Offered Pacific Gas & Blec. pf... ) B'way, N.Y.C..Bowl. ¢ 0 
§ Alt. Gt. Southern ordinary 50 13 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 | Eenn.-Ohio Elec. pf........ Bwer’ NYC. Bowl. 
” Ait. Gt. Southern pf. if 59 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Pennsylvania Pow. & Lt. pf ‘ B’way YC. Bor 
i Albany & Susquehanna. ; 19 202 Mi nton & Wolff, 30 Broad St., N.Y.C .Broad 4377 Portland Gas & Coke pf.. . ‘ s N Y. I : r 
Beech Creek R. R........-. «40 & Wolff, 30 Broad St., N.¥.C ‘Broad 4877 | Eortiand Gas & Coke 7% pf is yy, NLY.C : 
Ca:.ada Southern ..... : j1 4 r & Wolff, 30 Broad St., N.Y.C Broad 4377 Public Service of North Ill. 6% . eee — 
Cleveland & Pittsburgh 7% 69 71 Minton & Wolff, 30 Broad St., N.¥.C .Broad 4377 BR ae Mo meg = eae 10 N.Y.C R 13 
. i Duane y 9 , ’ a . . . dd ervice o orthern 1 ion eS _ 
Cieveland & Pittsburgh 4% 38 4014 Minton & Wolff, 30 Broad St., N.Y.C.. Sroad 4377 linois com. (ex dividend). 
It. Dodge, Des Moines & So. pf 68 John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 Pub. Service of ( 70 way, N.Y. . 
Ft. Wayne & Jackson pf 100 105 Minton & Wolff, 30 Broad St., N.Y.( 3road 4377 | Puget Sound Po go el iway, N.Y.( 
Illinois Central Leased Line 70 72% Minton & Wolff, 30 Broad St., N.Y.C.. 3road 4377 Sans ed. P ert Lt. pereens + oacwa N.Y.C 8 
Joliet & Chicago...... 11 Minton & Wolff, 30 Broad St., N.Y.C ..Broad 4377 meant a at hee ing espa geet ’ y N.Y.C 
Kalamazoo, Allegan & G. R 100 105 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Republic Ry. & Lt. 0% vt j +B" 
r Mobile & er pf... 61 65 Minton & Wolff, 30 Broad St., N.Y.C..... ..Broad 4377 Sixth Av. R. R. 25 N.Y.C 
sina... St Pa .&S . Leased Line 60 63 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Southern Cal. Edison 8% com N Y C. 
Morris & Es Tay 77% Minton & Wolff, 30 Broad St., N.Y.C ....-Broad 4377 S 2 Ys 5 % 1 11 1 2 
New York & Harlem 0 140 Minton & Wolff, 30 Broad St., N.Y.¢ ‘Broad 4377 ee a ee 8% pf 113 61 B'way, N.Y. ow ) 
New York, Lack. & Western.. ) Tr) Minton & Wolff, 30 Broad St., N.Y.¢ .Broad 4377 Standard Gas & Elec Co. con : ee 2BGe R 
Northern Central .... 74 76 Minton & Wolff, 30 Broad St., N.¥.C ; 7 Standard Gas & Elec. Co. 8% pf 4 N.Y-C Re 
Piedmont & Northern Ry. con 6 John Nickerson ‘& Co., G1 B’ way, Nv Y.c. i Bowls Gr dao Tenn. Elec. Pow Co. com... 4 aes se 
w Pittsburgh, Ft. W. & C. pf $ 141 Minton & Wolff, 30 Broad St., N.Y.C - Broad 4377 | Tenn. Elec. Pow. Co. 6% 2d pf ‘ RRS “> 
Rensselaer & Saratoga 15 118 Minton & Wolff, 30 Broad St.. N.Y.C. .Broad 4377 Texas Pow. & Lt. pf.... ) ati Y.C Cc I 
St. Louis Bridge Ist pf.. 106 «111 Minton & Wolff, 30 Broad St., N.Y.C ‘Broad 4377 | Texas Pow. & Lt. 7% pf egy gles : 
St. Louis Bridge 2d pf Wiig v4 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 Toledo Edison 8% pf.. 102 aot Se : rs I 
Schuykill Val. Nav. & R. R r 50 Minton & Wolff, 30 Broad St., N.Y.C .Broad 4377 | Tri-City Ry. & Lt. 6% pf 5 iy. NYC Re 
Tunnel R. R. of St. Louis 106 «111 Minton & Wolff, 30 Broad St., N.Y.( ‘Broad 4377 | United Gas & Elec. Co. com way, N.Y.C Re 
United N. J. R. R. & Canal 94 199 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 | United Gas & Elec. lat pf ; way, N.Y.C Rector ¢ 
i Valley Railroad ‘ v5 08 Minton & Wolff, 30 Broad St.. N.Y.¢ Broad 4377 nited Gas & Elec. Co. 2d pf ay N.Y.C Re ¢ 
‘ Inited Lt. & Rys. Co. con ) “hens NYC ~ 
) . i xiway, N.Y.¢( Re ( 
* 1 United Lt. & Rys. Co. com 15 a St.. N.Y.¢ Broad 7654 
BANKS RUST COMPANIES United Lt. a Rye Go Oe pt... St 88 va Bt NYG... Broad 1652 
: United Lt. & Rys. Co. 7% pf 92 { Broad 8t. N'Y. nad 74 
al Bid Offered United Lt. & Rys. Co. pf., ne v2 ay rc. R 2 oe 
Bankers Trust , 57 362 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥ Utah Pow, & Lt. pf vay, N.Y.C. Bowl. Gr. 649 
New York Trust.......... 12 346 Gilbert Eliott & Co., 26 Exchange Pl. N. ¥./B. Gr. oap0 | Utah Pow. & Lt. Co. 7% pf ; STC Rector 0813 
National City Sank... 48 s52 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 West Virginia Utilities 7% pf i 7.C g 813 
Irving-Columbi¢ 3A] ; s0.. 2 : Sy oe 
rving- o um a eearrr 227 3 Gilbert Ellott & Co., 26 Exchange Pl., N. ¥Y..B. Gr. 0200 Western Power Corp. com : Ov. Rector 0813 
Guaranty Trust 263 266 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 | Western Power Corp. 6% pf ¥.C Rect 3 
Equitable Trust Co 1N¢ 188 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 Western States G. & E. 7% pf : ¥.C “ys ; 
! Wis.-Minn. Lt. & Pow Yo pt 8 Y.C. Rector 0813 
Wis. Pow., Lt. & H. 7% pf m Bh # Rector 0813 
PUBLIC UTILITIES Yadkin River Power 7% pf ’ FM... Rector 0813 
Yackin River Power pf N.Y.C..Bowl. Gr. 6490 
P , 
4 Bid Offered 
Adirondack P. & L. com.... 22 2: Pynchon & Co 111 Broadway, N.Y.C F 
i = ; 3 1 > e ae 0 y 7 ar » 2 al by T 
’ Adirondack P. & L. Co. 7% pt 1% 96% Pynchon & Co., 111 Broadway, N.Y.C....... cereal 3 INDUSTRIAL AND M NEOUS 
Am. Gas & Elec. 6% pf.... 41 42 Pynchon & Co., 111 Broadway, oN Y.C.......Rector 0813 
4 — — é — Co. com., new 7 KI, MacQuoid & Coady, 25 Broad N.Y.C....Broad 7654 Bid Offered 
j Am. Gas & Elec. Co. com., new 37 38 Pynchon & Co., 111 Broad N Cc n } : 2 ~or ive 
American Gas & Elec. Co. pf $ 43 MacQuoid & Coady, 25 Seen ay XN Y.c. Teroed wens a oe Co in tal pf +t ’ Me LS > 
Am. Lt. & Tr. 8% com.(ex div . 116 Pynchon & Co., 111 Broadway. N Y.C......Reetor 0813 American Rolling Mille 1% pf 1 N vc 
‘ Amer. Light & Trac. Co. com 1i¢ MacQuoid & Coady, 25 Broad St., N.Y. 3road 7654 American Type Fars. Co. 1% pf 4 :N ¥.c. 
j Am. Lt. & Trac. 6% pf.(ex div.) \ Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Barmhart Bros. & Spindler Ist pf 7 N Y.C 
; Am. Pow.&Lt.Co.8%com.(exdiv ii 2 Pynchon & Co., 111 Broadway, N.Y.C "Rector 0813 Bayuk Bros. 2d p ) N.Y 
¢ Amer. Light & Trac. Co. pf 89 91 MacQuoid & Coady, 25 Broad St., N.Y troad 7654 Borden's Cond. Milk Co. 6% pf “ie N.Y. 
Am. Light & Tr. Co. 6% notes. 10 106 MacQuoid & Coady, 2 St.. N.Y Bro: i 7654 3righton Mills 7% pf., Class A Nw, N Y.c. 
Am. Lt.&Tr.Co.6% notes,ex wts 00% 101 MacQuoid & Coady st N_Y C “a — 2 ~ 4 - ‘ = en 
Amer. Lt. & Tr. Co. warrants 0) ra MacQuoid & Coady, 5 Broad &” NYG - Broad 7654 Brunswick- Balke- -Col. Co. 7% pf of y N.¥.C. 
- Amer. Pow. & Light Co. com a - roz St N.Y.C....Broad 7654 —— a i / ‘ 0 , N Y.¢ R 
ROR GW) «on sneseses ° A «0 MacQuoid & Coady, 25 Broad St., N.Y.C....Broad 7654 Central i aoe var... v4 N Vc 
: Amer. Power & ‘L ight Co pf l 83 MacQuoid & Coady, 25 Broad St., N.Y.C 3road 7654 Childs Co. 7% pf , 104 N.Y.C. 
: Am. Pow. & Lt sé R3 Pynchon & Co., 111 Broadway, N.Y.C ¢ ” Re ° 081 Clinchfield Coal Corp. 7% pf 1s N.Y.C 
i Am. Public Service 7% pf.... 88 89 Pynchon & Co., 111 Broadway, N.Y.C. eee ey Clinchfield Coal Corp. 3% con d N.Y.C 
Am Public Utilities com. 40 50 Pynchon & Co., 111 Broadway, N.Y.C... eae $513 Congoleum 7% pf ° N.Y. 
Am. Public Utilities part. pf 43 47 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 Continental Oil Co.... 4() N.Y.( 
—_ e Wee Utilities prior pf FF 74 Pynchon & Co., 111 Broadway, N.Y.C Rector 6813 Dodge Mfg. Co. 8% v7) N.Y.¢ 
— os vos — 7% pf.. 8 83 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Douglas Shoe Co. conv. 7% pf 0 N.Y.¢ 
ppalachian Pow. Co. com 2 3 Pynchon & Co., 111 Broadway, N.Y.C Firestone Tire & Rubber 7% pf N.Y.C. 
Ark. Lt. & Pow. COB vccesece 23 John Nickerson & Co., 61 Bway, N.Y.C. fm a pa Fisk Rubber Co. 7% pf tk N.Y¥.C. 
Ark. Lt. & Pow. pf..... 87% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 Godchaux Sugar Co. 7% pf RS N.Y. 
Arkansas Lt. & Pow a ‘Oo. com 22 Pynchon & Co., 111 Broadway, N Y.c Rector 0813 Graton & Knight Mfg. 10% pf 7 a . & £or 
3 a oe et = 1% of " 86 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gt. Atlantic & Pac.Tea Co.7% pf. 10% adway, N.Y.C. 
oadway & Seventh Av. R 5 Pynchon & Co., 111 Broadway, N.Y.C. é 2 tres Teste supe “ 77 ad LY.c 
Brooklyn City R. R. 8%- 10% Pynchon & Go. iii Broadway, NYG. .... Renee Gaia. | Holly Ol Gon. sees 1 + tay , NVC: 
ys Carolina Power & Lt. pf o 99 J lick ~ 1 Ra ~ : y Sug Co. 7% p ; R 1.¥. 
j % st. ceans Of ohn Nickerson & Co., 61 B’way, N.Y.C..B G ”) Holly Sugar Co. 7% pf be N.Y 
Carolina Pow. & Lt. Co. com f 65 Pynchon & Co., 111 Broadway, N.Y.C.... pte oa13 Hupp Motor Co. 7%. 1OK . N.Y.C 
Carolina Pow. & Lt. 7% pf.... 8 100 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Imperial Oil of Cana ( N.Y.C 
Central Ill. Pub. Serv. 6% pf 86 88 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | Ind. & Ill. Coal Co N.Y.C. 
Central States Elec. Corp. com. It 18 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Libby-Owens Glass 7% 10 . N.Y.C 
| (fi Central Pow. & Lt. pf... * 80 83 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr 6400 Libby-Owens Glass Satis eas 13 N.Y.C. 
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This map accompanies an article in Current History for June on the Chester Concession, by 
Henry Woodhouse, an associate of Rear Admiral Chester. 











History of the Chester Concession 
With Full Text of the Grant 





F Turkey keeps its pledge to develop the country’s resources along 

the lines of modern civilization, the Ottoman Empire will become 
a factor in American finance and industry. The Chester Concession 
is the first step in the vast enterprise upon which Turkey is launched. 


Three systems of railroads are to be built, aggregating 2,714 
miles, and the mineral lands for 20 miles each side of the rights 
of way are to be developed. A capital city for the Turkish 
Government is to be erected at Angora, besides three main port 
cities. Why the British and French efforts to establish successful 
negotiations to develop these resources failed. 


Other Important Economic Articles 




















FRANCE ORGANIZING AN ECONOMIC 
PARLIAMENT 


William MacDonald, formerly Professor of 
History of Bowdoin College and Brown Univer- 
sity and Lecturer on Government at the Univer- 
sity of California, who is now in France study- 
ing its political and social conditions, contributes 
an analysis of the movement to revive the States 
General by organizing a new representative body 
of industrial, commercial, agricultural, profes- 
sional and labor associations. 


ADDING TO FARM PROFITS 
BY IRRIGATION 


How Canadian farmers are increasing their 
crops from 50 to 100 per cent. Effects in Al- 
berta and Saskatchewan. Success of irrigation 
in the United States. 


GREECE’S AGRARIAN LAW 
AND CAPITAL TAX 


Winthrop D. Lane, formerly publicity officer of 
the American Red Cross in Greece, now in that 
country studying the various political and social 
developments which have been taking place 
since the recent change of Government, discusses 
the seizure of land for redistribution among the 
poverty-stricken peasants and the direct tax on 
all forms of capital. 


RUSSIAN INDUSTRY UNDER 
LABOR UNION RULE 


Amy Hewes, Ph. D., Professor of Economics 
and Sociology, Mount Holyoke College, ana- 
lyzes the new Soviet code for the regulation of 
employment. 
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